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Army 
call for 
Ulster 
supremo 

Senior British Army officers, 
worried by a deterioration of 
secnrity In Ulster and the 
increasing number of soldiers 
killed there, are pressing for 
the appointment of a supremo 
in the Province with overall 
responsibility for security. 

The officers would also like 
the Army to carry out some 
of the functions now under- 
taken by the police. They 
believe that if security Is not 
improved soon there is a 
danger of militant Protestants 
taking matters into their own 
hands and attacking Catholics. 

But Ulster Secretary of State 
Humphrey Atkins appears cool 
to the idea of a supremo, 
although the officers believe 
thev have the ear of the Prime 
Minister. Back Page. 

Russia- Egypt deal 

"Russia hast resumed supplying 
military equipment to Egypt in 
an apparent shift in its Middle 
East policy. Replacement 
engines have been provided for 
Egypt’s ageing fleet of MiG-21 
fighters and for Soviet-built M18 
helicopters and a number nf 
army lorries have been supplied. 
Back Page 

‘No cash’ warning 

Environment Secretary Michael 
Hcscltine warned local authority 
leaders that there would b& “no 
more cash" to finance continu- 
ing increases in council spend- 
ing. Because of increases in 
staffing levels, he would be ask- 
inc local authorities to publish 
quarterly manpower figures. 
Paged . 

Benefttsrfse ' 

The Government announced in- 
creases from November in rent 
and rate rebates and rent 
allowances, with extra benefits 
for people in jobs. The 
measures are intended to cor- 
rect ihc situation in which some 
people, because of social security 
and other benefits, are belter 
off when unemployed. Pas* fi 

QE-2 alert 

Detectives sailed with the liner 
QE-2 from Southampton after 
two revolmrs and about 100 
rounds of ammunition were re- 
ported missing from a security 
locker. They boarded just 
before the ship left Tor New 
York via Cherbourg 

Report for DPP 

Old Bailey Judge Alan Kine- 
Ha mil ton is t* ref*r to the 
Director of Public Prosecutions 
a report in The Guardian news- 
paper about the vesting poten- 
tial urors at the trial of six- 
alleged anarchists. He described 
the report as “ an outrageous 
intrusion inta the case." 

Dlno escapes 

Orestes Babouns, 17. the youth 
known as Dino who evaded a 
police hum for six days last 
month, escaped from a cell at a 
.Lowestoft court where he was 
■ appearing on two charges. His 
freedom was brief. He gave 
himself up peacefully 10 two 
poiicvmen a few hours later. 

Few Euro-voters 

Fewer than one in four voters 
were estimated lo have turned 
out in South-West London for 
Britain's first European Parlia- 
ment by -elect ion. Results of the 
poll — caused by the disqualifi- 
cation of the Conservative rid or 
for a ■technical Infringement — 
will be declared today. 

Briefly ... 

The Pope ordered an inquiry 
into complaints by Vatican 
employees about low wages 
Turkish Deputy Prrmicf Karek 

Sukan resigned from th eCnhi. 

net. saying that the Kcevit 
Government could not Vad the 
country out of its crisis. 


Precious 

metals 

touch 

records 


• PRECIOUS METALS touched 
record levels yesterday. GOLD 
surged ahead In active after- 
noon trading to close $1150 up 
in London at $385.50; 

SILVER rose early by over 
lOOp to a new peak of 860p on 
the London Metal Exchange. 
Prices then eased In nervous 
trading before rallying to dose 
nearly SGp higher at.?75p.;/ 

0 Free market PLATINUM, 
which has been lagging behind 
gold and diver, rose sharply by 
$30 to a record S472L50 an 
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Dollar falls sharply smith backs 

it i on down on 

to bdOW DJV 1 l.oU white veto 

BY BRIDGET BLOOM AND MICHAEL HOLMAN 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE DOLLAR yesterday had its 
worst day on the foreign 
exchange markets since last 
autumn. The rate fell sharply 
against all major currencies 
following the temporary with- 
drawal of central bank support 

The banks re-appeared in the 
markets within a few hours, but 
later intervention only suc- 
[ ceeded in slowing the decline, 
rather than producing a rally, 

I in the face of heavy selling 
pressure. 

The result was that the dollar 
fell well below DM 1.80 and 
SwFr LOO for the first time 
since the big support package 
last November. Until yesterday 
foreign exchange dealers had 
believed central bank action 
was unofficially aimed at keep- 
ing the rate ’ at above these 
levels, ax shown, for example, 
by the narrow trading range of 
DM 1.81 to DM 1.84 for the past 
three months. 

The U.S. currency closed In 
Europe at DM 1.7690, only 
slightly above its low and com- 
pared with DM 1.8055 on the 
previous day. Against the Swiss 
franc the rate fell from 
SwFr 1,6220 to SwFrL5812i- 

Consequently the trade- 
weighted index, measuring the 
value of the dollar against a 
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basket of other currencies as 
calculated by the Bank of 
England, dropped a point to 
84,0. 

The official view last night In 
both Bonn and Washington was 
that there had been no change 
in the policy of only ironing out 
fluctuations. 

This does not, however, 
explain yesterday’s sharp move- 
ments. It is possible that the 
central banks were caught by 
surprise by the intensity of sell- 
ing. There may have been an 
initial reluctance to resist the 


pressure after the very large 
intervention of the last few 
weks— as indicated by a 
DM3,9bu increase in West 
Germany’s reserves last week. 
There may also have been a 
desire to test the temperature 
of the markets. 

A heavy seller seems to have 
appeared in the U.S. markets 
late on Wednesday, rumoured 
to be seeking to dispose of 
$500m. The Federal Reserve 
did not want to absorb this 
amount and the rate began to 
faU. 
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ounce. The sterling price gained 
£12.05 to £21&50 — just below 
May’s record level. Commodities 
Page 31 . , ' 

• DOLLAR fell sharply, and Its 
trade-weighted index dipped to 
84.0 from 85J). STERLING 
dosed 1) cents up atU3tl610. 
Its index eased to 6SJL ($$-2). 

O EQUITIES were mtspl|efi on 
fears of a 6*1' w.' v£ Mv i d 
FT i:;-siiar« ajiOux •» i 
to dose at 458.1. 

• GILTS were nervous and the 
Government Securities index 
dosed 023 down at 72.01. 

• WALL STREET was 46.1 up 
at 881 .06 'near the dose. 

• DEUTSCHE MARK bonds 
worth DM 1.32m have been 
floated -in the eurobond market 
during the past four weeks — 
the highest figure since last 
autumn. Eurobonds, Page 26 

O BANK OF ITALY has ap- 
po ; nted Dr. Carlo Ciampi to 
succeed Dr. Uaolo Baffi as 
povemor. He will take over on 
October 8 after the IMF annual 
meeting in Belgrade. Page 2 

e LLOYD'S of London has 
formed a special company to 
provide emergency management 
serviros for underwriting agen- 
cies whose syndicates run into 
trouble. Back Page 

© BRITAIN came under strong 
pressure from EEC Energy \ 
Ministers to increase its pro- 
posed North Sea nil production 
levels between now and 1985 
to enable other EEC Govern- 
ments to restrain their imports. 
Back Page 

• CAPITAL spending by manu- 
facturing industry Fell to £930m 
between April and June — 2 per 
cent less than the previous 
quarter. Page 6 

© WILKINSON MATCH direc- 
tors have voted Mr. Denys 
Randolph out of his position as 
chairman after he refused a 
£210.000 offer to leave the board. 
Mr. Randolph remains a director. 
Back Page 

G8MPAH1ES 

© CRN. the motor component, 
distribution and engineering 
group, reports a rise in first- 
half 1979 profits from M2rn to 
£53.Sm. but warns that tmro- 
quarior profits will be hit by the 
engineers’ dispute. Page 20 ana 
Lex 

• DELTA METAL lifted pro-tax 
profits to £14in in the first six 
months to June 30, 1979. against 
£12.Sm in ihe same period last 
year. Pag* - 1 LfX 


Further 14,000 jobs 
may go at BL cars 


BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


BT C -.SS’ drive o raise p»n- 
c?». ty could cost 14.000 j^bi' 
». ‘ aduttior. to the 25.CCG ess* 

■already announced by Sir 
Michael Edward.es, the chair- 
man. 

Management has told trade 
unions that it wants to press 
| ahead with an incentive scheme 
tabled, more than 12 months 
ago. Unde\ the scheme, workers 
could earn up to £15 a week 
more for a 20 per cent improve- 
ment in productivity. 

Sir Michael is seeking to 
break through the cycle of Iw 
productivity and low pay that 
has hampered- the company for 
a decade. 

He is determined that the 
painful slimming down opera- 
tion now proposed should leave 
the company strong enough to 
meet foreign competition. The 
aim is to achieve an annual 


output of 950.000 cars and 
Y*hidss “durin? the 2B89s." 

A&n.-^emeru v.iil ba challeng:. 
ing existing working methods to 
seek greater' efiEc : .er»ry. A tough 
line has been taken at Rover. 
Solihull, where the company has 
already suffered a two-week 
strike following its decision to 
cut the labour force by more 
than 1.000 and produce as many 
cars on two assembly lines as 
were manufactured on three. 

More than 900 workers have 
already accepted redundancy or 
transferred to other jobs and 
Rover hopes the shop stewards 
will agree to resume produc- 
tion after next week’s autumn 
holiday. 

The trade unions can be 
expected to resist plans for an 
incentive scheme involving 
further jobs loss at a time when 


plant TplTS'TP- and redundancies 
-j r> : jfcgjied. 

.On-tbv other hand, pressure is 
building on the shop floor for a 
large increase under the annual 
wage review due on November 
i. The unofficial shop stewards’ 
combine this week drew up a 
claim for a 26 per cent rise, 
involving £24 a week increases 
for all workers. 

Management is likely to point 
out that in the current crisis, 
where the very survival of BL 
is at stake, any increase in 
wages must be financed through 
improved efficiency. 

There is concern within 
management that wages and 
salaries have become uncom- 
petitive in recent years and that 
it is becoming increasingly diffi- 
cult to attract skilled labour and 
staff. 


The large order was passed 
on to. the Far Eastern markets. 
SeDing intensified and the rate 
fell when dealers failed to see 
any evidence of the centrale 
bank support to which they have 
become accustomed. 

These pressures continued in 
the first two or three hours of 
European trading and the 
Bundesbank bought only a small 
amount at the morning fixing. 
After the sharp fall in the rate, | 
the central banks re-appeared, 
though ‘ there were varying 
reports about the scale of inter- 
vention. Some dealers said there 
had been a lot of support after 
the late morning in order to 
absorb further big sales. 

The markets 1r*”e been left 
in a thoroughly ‘ cofused state. 
While there are no new 
influences to depress the dollar 
there is continuing concern 
about U.S. inflation as well as 
speculation ahead of the Inter- 
national Monetary Fund annual 
meeting in 10 days’ time. 

The rise in the D-mark 
against the dollar resulted tn 
considerable strains within the 
European Monetary System 3S 
most other EEC central banks 

Continued on Back Page 
Lex. Back Page 


Standards 
for bankers 

By Michael Lafferty, Banking 
Correspondent 

DEMANDING PERSONAL re- 
quirements for the directors and 
managers of recognised banks 
and licensed deposit-taking in- 
stitutions have been appelled 
out by the. Bank of England. 

It is the first time the Bank 
has gone on record in such 
detail over the standards it 
demands from the UK banking 
community. 

The requirements are con- 
tained in a Handbook of Bank- 
ing Supervision, parts of which 
are published today. The move 
procedure fort he 1979 Banking 
is part of the implementation 
Act Applications for recognition 
or a license under the Act must 
be submitted to the Bank over 
the next six months. 

On recognised banks, the 
Bank says it will want to be 
satisfied “as to the integrity 
and competence of key per- 
sonnel.’’ The organisation as a 
whole will have to observe “ the 
highest professional and' ethical 
standards." 

Details, Page 8 


MR. IAN SMITH, the former 
Rhodesian Prime Minister 
appears to have agreed to nego- 
tiate the surrender of the par- 
liamentary and political vetoes 
held by the white minority 
under Rhodesia’s present inter- 
nal settlement constitution. 

Mr. Smith’s apparent tactical 
retreat on this key Issue was 
disclosed after yesterday morn- 
ing’s session of the Rhodesia 
conference at Lancaster House 
in London, held between two 
of the three parties to it — the 
Salisbury delegation led by 
Bishop Abel Muzorewa and the 
British team headed by Lord 
Carrington, the Foreign Secre- 
tary. 

At a press conference imme- 
diately after the session. Mr. 
David’ Knkome, the Rhodesian 
Foreign Minister, denied that 
the Bishop's delegation had 
ever been divided on the veto 
issue, and declared that 
Rhodesia and Britain were now 
"close to total agreement” nn 
proposals for a new constitu- 
tion. 

It now seems unlikely that 
Bishop Muzorewa will keep to 
his plan to return to Salisbury 
this weekend. 

Only “ lingering problems 
here and there” remained to 
be ironed nut, Mr. Mukorae 
said. The delegation, he con- 
tinued, bed agreed nn the 
question of the whites’ powers 
of veto and suggested that full 
agreement with . Britain misht 
be reached in a further 
bilateral meeting this morning. 

But suggestions that Mr. 
Smith’s retreat constitutes a 
major breakthrough at the con- 
ference seem premature. A 
Brrtirti official was much more 
cautious in his comments on 
the morning meeting, confining 
himself to the comment that 
‘here had beer* a “useful 
exchange of 

j The British v»i.w is tb** on 
I the nv!d?3"e of- -he proceedings 
1 of the Mlsterd session:' Mr. 
] Smith still had many reserva- 
tions on the vet- issue, and Mr. 
{ Smith's concession — apparently 
1 agreed at a ?ri*'?.t? delegation 
meeting yesterday — could have 
boon made primarily for tactical 
* reasons. 

! Mr. Smith’s continued insist- 
i ance on mainteinins special 
l blocking powers for the white 
i minority had left his isolated 
j within his own delegation. More 
i important, it hsri hampered 
no'yjtif’tnns with Britain. 

Second, the delegation is 
repeating its contention that it 
has come to London simply to 
negotiate a constitution which 
would be acceptable to Britain 
j and so gain the present regime 
t international recognition and 


the lifting of sanctions. 

The Salisbury contingent has 
consistently refused ot acknow- 
ledge that transitional pre- 
independence arrangements, 
such as are demanded in vary- 
ing degree by Britain and by 
the Patriotic Front, are neces- 
sary. And although there seems 
now to be some acceptance of 
the necessity for the pre- 
independence elections on 
which Britain insists, the Bishop 
would want these to take place 
within the existing administra- 
tive ana political structure, 
although under British 
authority. 

But Mr. Smith’s apparent 
readiness to negotiate on the 
veto issue could well loosen the 
log jam in the Lancaster House 
talks. 

The Patriotic Front had its 
own bilateral meeting with 
Lord Carrington yesterday after- 
noon. This continued its point- 
hy-point examination of the 
outline British proposals and 
the Fronts own suggestions. 
This began on Wednesday, but 
the Front, which continues to 
take a broadly constructive 
line, may now find its own 
tactical and propaganda lead 
challenged. 

Yesterday afternoon the 
Front repeated its objections to 
British provisions that 20 per 
cent of the seats in a new 
Parliament be held for 10 years 
by whites. They also objected 
to a British proposal during 
yesterday’s talks that one-third 
of the seats in the Senate be 
elected by white MPs. A further 
third would be African while 
the remaining third would be 
chosen on a regional basis. 

The Patriotic Front still seems 
prepared to accent v.-hite parlia- 
mentary representation and to 
agree to other constitutional 
changes provided tn ?sc do not 
threaten black control of govern- 
ment and rdminirixation. 

But there wa« speculation last 
nisht that the Muzorewa delega- 
tion might declare its complete 
2 ^pfance of the British consti- 
tutional proposals 3s a basis for 
negotiation in a tactical move 
designed to force the pace of 
the conference and embarrass 
both the Front and the British 
Government — the latter by what 
would amount to an appeal to 
the Tory Right wing. 
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Benn rejects Callaghan bid to 
avoid Labour conference split 


BY RICHARD EVANS, LOBBY EDITOR 


MR. CALLAGHAN’S attempt to 
head off a damaging split in 
tiie Labour Party over constitu- 
tional: changes was roundly 
rejected by Mr. Anthony Wedg- 
wood Benn yesterday. The move 
makes a confrontation at the 
party conference inevitable. 

But as leading Right-wingers 
gave Mr. Callaghan foil support 
and argued that the constitu- 
tional changes proposed by the 
Left would turn the Labour 
Party into “ a narrow sectarian 
and intolerant organisation.” 

The moderates, from the 
Manifesto group- of MPs and 
the trade anion Campaign for 
Labour Victory countered Left- 
wing pressures for reforms by 
advocating the restructuring of 
the National Executive Com- 
mittee to be more representa- 
tive of the party os a whole. 

The scene is thus set, follow- 
ing Mr. Callaghan's doomed 
attempt to seek a truce, for one 
of the most significant party 
conferences in years. 


Far from agreeing with the 
Labour leader's argument that 
it was essential to postpone con- 
stitutional decisions until the 
proposed party inquiry had 
studied the issues in depth, Mr. 
Benn came down unequivocally 
for immediate action. 

Radio interview 

He argued, in a BBC radio 
interview, that the party should 
first vote on the proposed 
changes on the mandatory re- 
flection of MPs, a wider elec- 
toral college for choosing a 
leader and. the drafting of the 
manifesto by party conference, 
and then have the inquiry into 
matters requiring further dis- 
cussion. 

Mr. Benn argued that what 
happened before this year’s 
General Election had brought 
matters to a head. The mani- 
festo had been drafted at a 
meeting of 47 people, 20 of 
whom were nominated by Mr. 
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Callaghan and that had created | 
a great deal of anxiety. 

But Mr. Benn denied that the 
present controversy was a leader- 
ship contest To see it in such a 
personal light would be "a tragic 
misrepresentation.” 

If the changes were made it 
would clear, a log jam that had 
built up in the Labour Party 
and would make it more likely 
that the party would win the 
next election. 

“The way to party unity is to 
clear the log jam that has 
developed into excessive patron- 
age by the Parliamentary leader- 
ship.” 

In today's Tribune, Mr. Benn 
and Mr. Eric Heffer, Left wing 
MP for Liverpool Walton, writes 
that the Party could not afford 
to delay the three key decisions 
until next year. 

“Now is the time to take 
them, just after our election 
defeat and the beginning of a 
new Parliament." 
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EUROPEAN NEWS 


Bundesbank plea 
for moderation 


in wage claims 


BY JONATHAN CARR IN BONN 


THE BUNDESBANK, the West 
German Central Bank, has 
joined the Government in appeal- 
ing for moderation in wage 
negotiations this winter — and 
in opposing general tax cuts in 
19S0. 

In its report for September 
due for release today, the bank 
leaves no doubt of its anxiety 
that rising inflation — now at 
an annual rate of 4J9 per cent 
— could receive a further push 
from the wages round. 

It notes that pan of current 
inflation comes from abroad — 
with import prices up by 16 per 
cent in July at an annual rate 
— and that is an element for 
which neither Government nor 
entrepreneurs are responsible. 
The bank adds that even when 
allowance has been made for in- 
flation, workers’ earnings in real 
terms were 2.5 per cent higher 
in the second quarter of this 
year than in the comparable 
period of 1978. _ 

The underlying message is 
that the moderation shown by 
most trade unions in last year's 
wage round has been paying 
off. Given a similar attitude this 
winter. West Germany could 
overcome the “ price hump." 
caused in part by increased oil 
costs, and look forward to steady 
growth and lower Inflation in 
1980. 

Chancellor Helmut Schitidt 


made similar remarks on Stages 
and price discipline in Bonn 
earlier this week when .he 
spoke to leading trade unionists 
and employers. He is reported 
to have impressed both sides. 

But the trade union leader- 
ship will find it hard to con- 
vince its restive rank and file, 
particularly those who have 
already been demanding a 
special bonus for this year to 
make up for inflation. 

The task will be all the 
harder if general tax cuts in 
1980 are ruled out The 
political opposition has con- 
stantly demanded such cuts, 
mainly on the grounds that 
economic growth will be 
slackening and additional pur- 
chasing power will be needed. 

In its report the Bundesbank 
firmly rejects this view, saying 
that the real economic growth 
of 4 per cent this year, which 
has been hoped for, may even 
be surpassed. Additional 
Government revenue should be 
used to cut the state borrowing 
requirement it says. 

The Government agrees, des- 
pite the obvious attraction of 
tax cuts as a vote catcher in a 
general election year. Herr 
Schmidt has said that only if 
there were a sharp tailback in 
the economy, which is not ex- 
pected, could sucb cuts be 
considered. 


Rotterdam docks protest 
over arrested strikers 


BY CHARLES BATCHELOR IN AMSTERDAM 


MORE THAN 1,000 striking 
dockers and tugboat men 
demonstrated in front of the 
Rotterdam police headquarters 
yesterday in protest against the 
arrest of several fellow strikers. 

Nineteen men were arrested 
on Wednesday following a 
pitched battle with riot police 
after the strikers tried to st/p 
men working at a container 
handling depot. 

Leaders of the unofficial 
strike, which yesterday entered 
its fourth week, claimed the 
police had used excessive force. 

The dispute has become in- 
creasingly bitter in the past 
few days with gangs of strikers 
threatening those willing to 
work. There are no signs that 
the industrial action is spread- 
ing, however: but neither is 
there any indication of an end 


to the strike which still has 
the support of several thousand 
dock employees. 

No shortages have yet been 
reported as a result of the dis- 
pute. Some vessels which 
would normally dock in Rotter- 
dam have been diverted to other 
ports in north-west Europe. 

Only 5 per cent of the goods 
entering Rotterdam are affected 
by the strike, said Mr. J. Riezen- 
kamp. the Rotterdam Council 
member with responsibiity for 
the port. 

Although the overall impact 
on the port has been small the 
labour-intensive general cargo 
handling sectqy Has been badly 
hit. Bulk oil and ere- carriers 
docking in the outer harbour 
basin have not been affected. 
The container terminals are <flso 
wurking normally. 


Buoyant outlook for Swiss 


BY BRIJ KHINDARIA IN GENEVA 


ECONOMIC ACTIVITY in 
Switzerland is likely to pick up 
further during the remainder 
of this year, but the rising trend 
of prices is unlikely to slow 
down for the time being, accord- 
ing to an official study. 

Switzerland’s Economic Re- 
search Commission says in its 
latest report that economic 
prospects have begun to 
improve because of a more 
favourable outlook for exports 
and growth in private invest- 
ment. 

The watch-making and tourist 
industries remain in the 
doldrums, however, and new 
tensions have appeared on the 
labour market although no rise 


in unemployment is expected. 

The consumer price index 
rose by 0.9 per cent and tbe 
wholesale index by 1.1 per cent 
last motnh indicating an annual 
inflation rate of about 4 per cent 
compared with 4.9 per cent 
annual rate in July. These con- 
tinue, however, to be well below 
those of other industrialised 
countries. 

The construction industry, an 
important indicator of domestic 
economic activity, has picked 
up this year because of in- 
creased demand for private 
houses. However, consumers 
continue to be reluctant to 
spend money on other goods 
such as electrical appliances. 
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BAFFI’S SUCCESSOR TAKES OVER NEXT MONTH 

: ^SftiiSlCiampi to head Italian 






BY PAUL BETTS IN ROME 


President Honecker . . . strong 
words for West Germany 


Honecker 
sounds 
arms call 


By Leslie Colrtt in Berlin 


THE Warsaw Pact countries 
must strengthen their 
defences against NATO, and 
in particular West Germany, 
says Herr Erich Honecker, 
East Germany’s President and 
Communist party leader. 

His call conies at a time of 
rising Soviet criticism of West 
Germany for allegedly agree- 
ing to allow new UJS. medium- 
range nuclear missiles to be 
based on its territory. 

Moscow has also been 
angered by the West German 
Defence Ministry’s White 
Paper, presented recently, 
which speaks of a growing 
Soviet military threat in 
Europe. 

President Honecker 

attacked West Germany in the 
strongest language he has 
used In years during a visit 
to a Soviet army base in East 
Germany. 

He told General Yevgeny 
Ivanovski, commander of the 
400.000-man Soviet army in 
East Germany, and assembled 
Red Army troops, that West 
Germany “ threatens to use 
the strategic means of NATO 
from its territory against the 
Soviet Union.’' 

This proved the “aggres- 
siveness of federal German 
imperialism.*' he said, which 
the Warsaw Pact must ** firmly 
prevent by strengthening the 
defence capability of onr 
countries.” International 
tension has increased because 
“ aggressive imperialists ” are 
unable to come to terms with 
detente, he added. 

The President told the 
thousands of Soviet troops, 
including missile units, that 
NATO has replied to the 
Warsaw Pact's “peace policy” 
by a “maximum degree of 
arming.” Tbe pretext he aid, 
was the same as the alleged 
threat from the East used by 
Hitler and Goebbels 


Former Czech 


President dies 


PRAGUE — Former Czechos- 
slovak President Ludvik 

Svoboda, head of state during 
the 1968 Soviet-led invasion : 
of his country, died yesterday^ 
aged 83, Radio Prague 

reported. 

Mr. Sroboda, a hero of both 
world wars and the only top 
figure to survive the 1969 
Communist Party purges, died 
“after a long and difficult 
illness,” (he radio said. He 
had been living in retirement 
in Prague after resigning In 
May 1975 because of ill health. 
Reuter 


DR. CARLO CLAMPI was 
appointed governor of the Bank 
of Italy last night in succession 
to Dr. Paolo Baifi, who has been 
head of tbe central bank since 
1975- He will take over on 
October 8 after the Inter- 
national Monetary Fund annual 
meeting in Belgrade. 

The decision was taken at an 
extraordinary meeting of the 
central batik’s board, which 
also named Slg- Lamberto Dini, 
the present executive director 
for Italy at the IMF. as director- 
general. This position is equiva- 
lent to deputy governor. 

Sig. Dini, who is 48, will re- 
place Dr.. Ciampi, who has been 
director-general of the bank 
since July last year. 

The new governor, who is 58, 
has spent the past 38 years of 
his workiung life in the Italian 
central bank, where he has 
headed the research department 


and' been a deputy director- 
general. 

His appointment continues 
the tradition of selecting a new 
governor from within the bank. 
Although Dr. Ciampi is gener- 
ally regarded as an expert in 
internal affairs, any lack of in- 
ternational experience is likely 
to be made up by Sig. Dini, who 
has worked with the IMF since 
1959. 

No sudden change is un- 
Iikelv in monetary policy, which 
has been conducted with great 
skill or by Dr. Baifi 

His appointment could help 
cool the controversy which has 
gulfed the central bank during 
the past six months- This fol- 
lowed the decision of magis- 
trates to charge Dr. Baffi and 
Sig. Mario Sarcinelli, the bank s 
joint deputy director-general, in 
connection . with judicial in- 
quiries in the SIR chemical 


group. , . . .. 

Dr. Baifi has denied all 
charges and has been increas- 
ingly embittered by the contro- 
versial judicial initiative. The 
affair is largely regarded as 
being politically motivated and 
aimed ■ at undermining the 
bank's independence. 

Despite expressions of soli- 
darity and confidence,- and 
political pressure io stay on. 
Dr. Baffi has held firm to his 
decision announced in May that 
he would step down by the. end 
of the year. , , 

The most pressing task for 
the central bank's new director 
ate — composed Of Dr. Ciampi, 
Sig. Dini and Sig. Mario Sar- 
cinelli and Sig. Persiana Acerbo, 
both confirmed joint deputy 
directors-general — will be to re- 
store morale at tbe bank. . 

perhaos the biggest challenge 
for Dr. Ciampi, however, will be 


to try to preserve the indepen- 
dence of the bank. Under Dt. 
Baffi, It successfully remained 
aloof from the political P«tieA 
The bank has steered the 
country skilfully out of the i9/o 
lira crisis and a 
government crises. Dr. Baffi 
played a derisive role in tne 
financial rehabilitation of the 
economy and Italy’s successful 
entry -into the European monc- 
tarv system. . , 

He built up net official 
reserves to more than 530bn. 
but although Italy’s external 
position is still encouraging, 
figures released yesterday show 
an overall balance of payments 
surplus of L960bn (£548m) last 
month and an overall surplus of 
L2.440bn (£1.39bn) In the first 
eight months of this year. This 
compares with a surplus of 
LA.630bn (£2.S4bn) during the 
same period last year. 


Talks fail to reconcfle Italian Left parties 


BY PAUL BETTS IN ROME 


THE LEADERS of the Italian 
Communist and Socialist parties 
failed to heal the rift between 
them during talks yesterday 
aimed at formulating a joint 
strategy of the Left 

The meeting was the first 
official consultation between 
Sig. Enrico Berlinguer, the 
Communist Party Secretary 
General and Sig. Bettino Craxi, 
the Socialist leader since the 
inconclusive June general elec- 
tion and the formation of the 
fragile minority government of 
Sig. Francesco Cossiga. 

Sig. Berlinguer is insisting on 
his thesis that a stable political 
solution in Italy can only 
emergS through the direct par- 
ticipation of the Communists in 


government 

Sig. Craxi, whose party holds 
the current balance in parlia- 
ment as long as the' Commun- 
ists remain in opposition, 
appears more interested in col- 
laborating with those factions 
of the Christian* Democrat 
Party favouring a return to the 
centre-left coalition with the 
Socialists. 

Sig. Craxi’s aim appears to 
be the nomination of a Socialist 
Prime Minister heading a broad 
coalition including the Social- 
ists and Christian Democrats 
but excluding the Communists. 

In July, Sig. Craxi was asked 
by Sig. Sandro Pertini, the 
Italian President, to try to form 
a government to end Italy’s 


protracted government crisis. 
He failed because the Christian 
Democrat leadership rejected 
the idea of a Socialist Prime 
Minister. . 

But a vociferous and influen- 
tial faction of the Christian 
Democrat party appears willing 
to support Sig. Craxi’s strategy 
since they regard a return to 
the centre-left as preferable to 
a policy of collaboration with 
the Communists. 

This conflict among Christian 
Democrats is likely to be the 
key issue of tiie party’s forth- 
coming national congress, 
scheduled sometime between 
December and next February. 

Sig. Craxi is apparently pro- 
posing to call an extraordinary 


Socialist Party congress imme- 
diately efter the Christian 
Democrat gathering to review 
his party's political line. 

At last year’s congress the 
Socialists seemed keen to adopt 
an alternative left strategy. 
Alfchoutfi left-wing factions in 
the Socialist Party continue to 
support this strategy, Sig Craxi 
has shifted away from it 

In large measure, this reflects 
his own preference for an agree- 
ment with the Christian Demo- 
crats rather than the Commu- 
nists. the results of the June 
elections which did not give the 
Left an overall majority, and 
Sig Berlinguer’s own opposi- 
tion to the alternative Left 
concept- 


French Left pays lip service to common front 


BY DAVID WHITE IN PARIS 


FRENCH Socialist and Com- 
munist Party representatives 
made only token gestures 
towards a common front yester- 
day after holding their first 
meeting since the Left's general 
election defeat 18 months ago. 

The meeting came two years 
almost to the day after the left- 
wing parties, Socialists. Com- 
munists and left-wing' Radcials, 
fell out over the version 

of their 1972 common pro- 
gramme. 

The two main parties last met 
at top level before the second 
round of the March, 197S elec- 
tion, and agreed to support each 
other's candidates. 


Yesterday’s meeting, held at 
the suggestion of’ M. Francois 
Mitterrand, the Socialist leader, 
as part of a step-by-step proce- 
dure to rebuild the Union of the 
Left, underlined the continuing 
divergence between the two 
parties, which have blamed each 
other for their election disarray. 

The two sides agreed that 
Socialists and Communists serv- 
ing on municipal councils should 
get together to mobilise public 
opinion, particularly in protest 
against tax increases. 

Neither M. Mitterrand nor 
M. Georges Marchais, the Com- 
munist secretary-genera 1, 

attended the three-hour talks at 


Communist Party headquarters, 
and tbe inconclusive outcome 
came as no surprise. The Com- 
munists, in particular,., had 
played down the importance of 
tiie meeting. M. Marchais told 
his party’s central committee 
last week tht the time was not 
ripe for political pacts. The 
Communist daily newspaper, 
1’Humanite avoided mentioning 
the meeting at all yesterday 
morning. - T 

The Communist delegation 
was Ted by Iff Charles Fiterman, 
a member of the central com- 
mittee secretariat and included 
representatives from the 
Marseilles and Grenoble regions. 


where the two parlies are 
frequently at loggerheads. The 
The Communists later described 
the talks as “ constructive and 
realistic.” 


At the Socialist congress last 
April, Iff Mitterrand kept his 
party committed to the Union 
of the Left, despite dissenting 
factions who wanted to steer 


Jhepgrty, towels the Centre. 

M -Marchais; who -like M Mit- 


terrand' is identified by his 
critics. . with the abortive 
alliance, -adopted the compro- 
mise 'idea of a “rank-and-file 
union” at the .Communist 
congress the' following month. 


West reduces its taxation share 


^BY TERRY DOD5W.ORTH IN PARIS 

7JHE PROPORTION of gross 
domestic product taken in taxes 
.declined in several Western 
countries last year for the first 
time since 1965. That is one 
of the main conclusions of a 
survey by the Organisation for 
Economic Co-operation - and 
Development based on provi- 
sional figures for 1978. 

The survey says that in the 
16 countries for which data is 
available there has been a 
general levelling-off of the up- 
ward trend in taxation levels. 

Between 1965 and 1977 the 
average proportion of • GDP 
accounted for by taxation, in- 
cluding social security contribu- 


tions, rose from 28 per cent 
to 36 per cent in the OECD area 
as a whole. The increase was 
especially large in northern 
Europe. 

According to provisional 
OECD figures, the countries ex- 
periencing the most significant 
decline in taxation included 
Italy, where it dropped from 
37.6 per cent as a proportion 
of GDP in 1977. to 34.5 per cent 
last year, the United Kingdom 
(down from 36.6 per cent to 
35.2) and Ireland (35.2 to 33.7 
per cent). 

In Sweden, the most tighly 
taxed country, it also dropped 
slightly from 53.4 per cent to 


53.1 per cent Sweden and 
Luxembourg (50 per cent in 
1977) are the only countries 
where tax levels have exceeded 
half of GDP. 

The OECD notes that the 
main tendencies in changing 
tax structures have been 
towards an increased reliance 
on personal income tax and, in 
most countries, social security 
contributions. 

It says that there has been a 
reduction in ’the emphasis on 
consumption taxes, especially 
on tobacco and alcoholic drinks, 
while . taxes on profit, incomes 
and property have continued to 
decline in most countries. 


Reserves at 
record level 


in Spain 


By Robert Graham in Madrid 

SPAIN’S FOREIGN exchange 
and gold reserves reached -a new 
record In August of $12.9bn. 
month . 

The rise has continued this 
; In tiie first eight months of 
the year external reserves have 
•risen by $2.8bn. However, 
August saw a lower rate of in- 
crease than in the same month 
of 1978 — $52 lm compared 
with $764m. 

This slower rate has* been 
attributed to a combination of 
a .decline in Spain’s export per- 
formance and a drop in tourist 
receipts. 


Election victory brings headaches for Sweden’s non-Socialists 


BY WILLIAM DULUFORCE, NORDIC EDITOR. IN STOCKHOLM 


SWEDEN’S non-Socialists have 
snatched victory from the jaws 
of Mr. Olof Palme and the left- 
wing parties but the general 
election has left them in a pre- 
carious parliamentary situation. 

It is by no means certain that 
they will manage to agree on 
the formation of a majority, 
three-party coalition and, even 
if they do so. It is not likely to 
survive a full three-year term. 
The odds are on a new election 
in June or September next year. 

Statements by the three party 
leaders on Wednesday evening, 
after the postal vote count had 
given them a one-seat majority, 
suggest that they will try to put 
together again the coalition they 
formed after their election 
victory in 1976. The anti-nuclear 
convictions of Mr. Thorbjflrn 
Falldin (then Prime Minister), 

broke that coalition last October. 

However, all the Riksdag (Par- 
liament) parties have agreed to 
hold a referendum In the spring 
on the future of Sweden’s 
nuclear power stations. In the 
view of Mr. Falldin. who leads 
the Centre parts, the referendum 
takes tiie nuclear issue out of 
the context of cabinet decisions 
and makes it possible to re- 
fashion the coalition. 

He put in his claim to the 
premiership on Wednesday 
despite the setback to his party 
in tiie election. It has lost 22 
Riksdag members and has fal- 
len behind the Moderates (Con- 
servatives). 

The objective of the election 
victor, Mr. Gosta Bobman. whose 
Moderate party increased In 
strength from 55 to 73 Riksdag 
members, is to maintain the 
strongest possible anti-Socialist 
front He is not seeking the 
premiership and, short of capi- 
tulating on all the Moderates’ 



The Swedish general 
election result has left 
the Social Democrat 
leader, Mr. Olof Palme 
(left), breathing even 
harder down the necks 
of his non-Socialist 
rivals, Mr. Thorbjom 
Falldin (Centre party), 
Mr. Ola Ullsten 
(Liberals) and Mr. Gosta 
Bohraan (Moderates), 
pictured (right) at the 
count of the 40,000 
postal votes which 
determined the poll 



referendum, while the Moder- 
ates and Liberals will be striv- 
ing on the other side. Uncom- 
mon restraint within cabinet 
will also be necessary to pre- 
vent these differences from 
affecting the Government’s' 
work. * 


The administration 'will have 
to set the stage for important 
negotiations between - . the 
employers and the unions on a 
new national wages agreement. 
Talks are due to start in 
November, but the unions are 
already calling for Immediate 
discussions on wage compensa- 
tion to which they are entitled 
after the consumer price index 
.broke - through the agreed 
threshold in August - 


positions, he will work for a 
three-party coalition. 

The joker in the pack is Mr. 
Ola Ullsten, leader of the 
Liberal party, which, with its 38 
Riskdag seats, is the smallest in 
the non-Socialist bloc. He has 
tasted power for almost a year 
as Prime Minister in the 
Liberal minority cabinet which 
took over after the collapse of 
the non-Socialist coalition, and 
challenging for the leadership of 
a new coalition. 

If personalities are decisive, 
Mr. Falldin will return to the 
Prime Minister’s office at the 
head of a three-party coalition. 
He and Mr. Bobman have a high 
regard for each other and work 
well together. Mr. Bohman has 
not forgiven Mr. Ullsten for 
exploiting the situation last 
October to snatch power for his 
Liberals and Mr. Falldin Is oot 


at ease with the Liberal leader’s 
tough, utilitarian approach to 
politics. 

Internal party pressures, how- 
ever, could outweigh the per- 
sonal aims of tiie leaders. 
Strong elements within both the 
Centre and Liberal parties feel 
that their parties’ futures would 
be endangered by close associa- 
tion with the Moderates. 

The chairman of the Centre 
party’s youth wing yesterday 
called for a broad national 
coalition, embracing the Social 
Democrats, to tackle the difficult 
economic situation. It was no 
time either for right-wing in- 
fluence or for doctrinaire 
socialism, he said. 

Several leading Liberals have 
long' advocated that the right 
political posture for their party 
is one similar to that of tbe 
West German Free Democrats, 


who nile with and influence the 
policies of the Social Democrats. 
Both Mr. FSIldin and Mr. 
UUsten felt constrained to 
emphasise on Wednesday that 
Sweden's next Government must 
have ’* a policy which serves 
more than half the people." 
However, Mr. Palme himself 


may have helped to promote a 
• coali 


new three-party -coalition by 
some uncompromising state- 
ments on Wednesday on the 
recent policies of the Centre 
and Liberal parties. They had- 
widened the gap between tbe 
Socialist and nnn-Socialist blocs, 
ho said. Together with the 
Moderates, they had concealed 
the truth about the economic 
situation from the people during 
the election campaign. 

Mr. Palme was obviously 
smarting at being deprived at 
the last minute of a return to 


power but his tough' posture 
could have a sound tactical base. 
Although he lost, support for 
the Social Democrats within tbe 
electorate grew enough to boost 
party morale and to stifle 
pressure within the party for a 
new leader. Also, although he 
would not comment on Wednes- 
day night ob his attitude to a 
new poll, Mr. Palme must con- 
sider that his chances are good 
of winning an election in June 
or September 1980. 

An election next year could 
significantly increase the 
number of Social Democrat 
members in the Riksdag. This 
would ease bis dependence on 
Communist support and open 
up chances for compromises on 
crucial issues with either the 
Centre party or the Liberals. 

Tbe non-Socialists’ one-seat 
majority in the Riksdag, which 


will convene on October 1, is 
obviously a fragile base for 
governing. The suggestion yes- 
terday in Dagens Nyheter, the 
biggest morning daily news- 
paper, that non-Socialist inter- 
ests would best be served by a 
Centre-Liberal minority cabinet 
relying on Moderate party par- 
liamentary support seems more 
like a cry of despair. 

If Mr. Uilsten’s sharp tactical 
antennae can discover no other 
way out, the probability is that 
the three non-Sodalist parties 
will agree during the next two 
weeks to form a coalition under 
Mr. FSIldin. It will have great 
difficulty, however, in navigat- 
ing the rocks and shoal*! hofor** 
it during the nevt -is mo-ith- 

It will be rt**."'*- ' ■ • 

policy. Tho P%-- 
camnaiT’ . " 

against n" ' ■ -r : ■ J • 


~ The warning earlier this .week 
from the Federation of Swedish 
Industries on the swiftly rising 
payments deficit and the threat 
of 12 per cent inflation next 
year was described as exag- 
gerated yesterday by the chief 
economists of both the trade 
union federation and the 
employers’ association. Neither 
body; though, can challenge the 
federation’s conclusion that 
there is little scope for any real 
income improvements in the 
immediate future. 


The new Government must 
strive for a low wages settle- 
ment This entails agreement 
among the no n-Socialist. parties 
on tax policy, the area In which 
their differences are most 
obvious. • 


All In all, the 1979 general 
■•lad ion has not left Sweden’s 
'**.** In an enviable 

J ’T. Mr, Pal!«e‘ is hrei^h 

■ ■••■ ■■» .Uy {}, - 
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Moscow 
masters 
the gold 
markets 


8y Anthony Robinson 


AS THE world’s second largest 
producer of gold, tit* Soviw 
Union 'has emerged as one 
of the countries to benefit 
most from the sharp rise in 
the gold price. Indeed, it 
appears to have helped the 
increase by being both-buyer 
and seller over the last six 
months, 

Soviet gold prediction Is now 
estimated by "western mining 
sources to be around 400 in 
410 tons annually. 

Heavy investment in new mines 
end '■■ equipment and new 
extraction techniques is 
steadily raising ■ production 
capacity. 

At current prices the value nr 
annual gold output is nnw 
around $4.8bn— roughly th* 
same as the Soviet Uninn 
expects to pay out this year 
for Imports of over 80m ton* 
of grain. tn compensate fnr n 
bad harvest 

Over the last, two years . th«* 

- Soviet Union is estimated to 

have sold the equivalent to 
annual production, maim*- 
through Zurich bnt aN-* 
smaller .amounts thrnngh 
Hong Kong.;*. - - 

Soviet gold marketing i« 
surrounded by the deep<v 
-secrecy but It is believed tip* 
significant quantities nf 
Soviet gold have been sold t" 
Saudi Arabia in reernt 
‘ months. 

The volume of Soviet gold sal** 
through the more tradition* 1 ' 

. channels, however, . . h** 
dropped off sharply. 

Soviet gold sales virtual!" 
ceased between September 
1978 and March this year 
It Is imoossihle to know the n«' 1 
total of Smtfet sold sales •dr*'* 

- then as the Russians appe-* 
to have been buying on ■ 
rising market and -sell"'- 
moderate smounts at •strate* 1 ' 
moments. 

There is envy, in South Ah* 5 
of Soviet freedom to interve**' 
in the market at will wh 1 '- 
the. South Africans are lock- J 

■ Into a more rigid pattern »«' 
weekly gold sales. 

But as a major producer - 
silver, platinum, and nti’ - 
precious metals as well 
diamonds and other g**-* 

■ stones. , which, have - o' • 
appreciated strongly in rcr*"*’ 
months, the .Soviet Union : 
well placed' to profit arrn- 
the board from -the- eurn , »*‘ 
fligh* out of money. 

According to the latest ?»’ ' 

’ report by consolidated c*' ’ 
fields - the • Soviet Un J — * 
possesses the world’s larv- - 
slngle gold mine at Muron*" - 
In Uzkekistan. 

Output Is now estimated at son' 
'SO tons of refined gn»-’ 

. Annually using a new in**- •. 
exchange technique whi-’- 
recovers gold from a sper>-’ 
cyanide pulp. 

But twq thirds of Soviet go” 
output, is believed to rnn* 
from the Soviet Far F.*»-* 
Yakutia "find East Siberia. 
Most of the. remainder com" 
from gold ■ and polymeta' 1 ' 
ores in the Urals. Kazakhs*"" 

. Armenia and Uzbekistan.. 

Ap intensive search for n**- 
gold fields is now under v a " 
particularly in the Aslan p—' 
of the country.. 

The opening up of vast tra-' 
of mineral-rich lands r 
either side of the B*ik"' 
Amur railway in Siberia L 
also expected to lead to.n« > 
gold finds and increased p- 
duction from poIyrtteW . 
ores. . 

Nrr figures are available for 
cost of Soviet gold product*'* 
but unlike South Africa v.-'* 1 * 
its deep mining techniou* - 
the bulk* of Soviet gold com"* 
from placer mines, gold be-’" 
ing gravel and as a. by-prod** ■' 
from polymetallic orebodip* 
Under these conditions .re- ' 
.are believed to be lower «*'. 
South Africa, although Stiv' 
gold • production faces 
. usual problems in the coun* ■ 
of extreme cold and difficp* 

^ of transporting equipment 


OPEC urged 
to abandon 


price policy 


-By Ray Dafterv Energy Editor 


ONE - OF- the ' founders of t! 

Organisation of the Petroleu r 
. Exporting Countries- f OPEC : = 

. Sheikh Abdullah: - Turaik ; . 

' yesterday urged qilproducer> 
to abandon their policy u f ' 
steadily increasing'prices and 
exchange their crude produc- 
tion for factories and 4ech- 
nology instead. 

Sheikh Turaiki, a former Saudi 
oil minister and now a con- 
sultant, said OPEC’s policy 
was doomed to failure. The 
producers would continue to 
be the losers because of their 
need- for imported goods, he 
said. They could limit thetr 
oil exports, instead. 

He also told the Gulf weekly 
newspaper Al-Hada£ that the 
proposed talks between the 
EEC and Arab oil producers 
was a “ conspiracy " aimed 
at separating the Gulf oil 
states farm OPEC, a move' 
which .would. , transform - the . 
organisation , into 41 a helpless 
group." . 
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Pakistan officer denounces 
Zia’s planned elections 


BY SIMON HENDERSON AND 

A PAKISTAN army brigadier 
announced in I<ondnn yesterday 
Htot he was resigning his com- 
mission in protest at the martial 
law regime o£ General Zia-ul 
Haq. 

Brigadier Usman Khalid, 
commandant of the artillery 
school, said he did not believe 
general elections planned for 
November would be fair and 
tree. He said amendments in 
electoral Jaws and the introduc- 
tion of proportional representa- 
tion would ensure that the 
Pakistan People's Party of the 
late Mr. Zulfikar Ali . Bhutto 
could not win although it had 
the support of the majority. 

The brigadier is the first 
senior officer to resign since 
martial law was introduced with 
the overthrow of Mr. Bhutto 
mure than two years ago. 

His resignation and his 
public denunciation of the 
regime raise the possibility of 


DAVID HOUSEGO 

fiirthcr defections within the 
Pakistani army. The brigadier 
claimed that 90 per cent of the 
armed forces shared his views 
on democracy, and said there 
had already been scores of 
resignations. 

Unrest in the army poses a 
po initially major threat to 
General Zia’s regime. Officially 
the Pakistan army has always 
tried to show itself as a non- 
political force and claimed that 
the unity of its ranks was the 
greatest contribution to the 
country’s stability. 

The brigadier and a lieuten- 
ant-colonel, who - has resigned 
on similar grounds and joined 
him at a Press conference in 
London yesterday, are from the 
majority Punjab province which 
dominates all sections of life in 
Pakistan. 

Brigadier Usman called for 
the resignation of Gen. Zia and 
of the chief election com- 


missioner as well as the with- 
drawal of amendments to the 
constitution. He said that if this 
did not happen by the end of 
the month, he hoped there 
would be mass resignations of 
senior officers. 

He announced the establish- 
ment of a Pakistan Liberation 
Movement and said - that he 
would be applying for political 
asylum in Britain. 

The Pakistan embassy in 
London said yesterday that it 
was surprising and - un- 
precedented to hear of the 
resignations 

Beater reports from Rawal- 
pindi: One person .was killed 
and two seriously injured in an 
election clash at Dera Ghazi 
Khan in central Punjab 
province. The incident, reported 
yesterday, is the first violence 
so far in a campaign for pro- 
vincial local elections next 
Tuesday. 


South Africa 


n 


akes gas find 


BY QUENTIN PEEL IN JOHAN 

SOUTH AFRICA’S State-owned 
oil exploration company, Soekor. 
is -reasonably optimistic" it 
may have made a “viable dis- 
covery of natural gas ” off the 
west coast of South Africa and 
Namibia (South-West Africa). 

The latest borehole sunk .by 
Soekor, west of Hondeklipbaai, 
souht of the Orange River, has 
produced gas, although the bore- 
hole is not yet complete. It is 
likely to take several months 
before it can be properly tested. 

Cautious optimism about the 
latest discovery follows a 
similar gas find by the U.S. oil 
company. Chevron, off the same 
coastline in 1974. However, that 
find, which was never tested, 
was considerably further north, 
within Nanjibian waters. 

The international dispute nver 
Namibia in which the United 
Natiuns challenges South 
Africa’s rule of the territory, 
has been an important factor in 
preventing that find being 
tested or exploited. 


If the area is found to con- 
tain viable quantities of natural 
gas, it would greatly increase 
the strategic significance of 
negotiations over the territory’s 
future. 

The gas finds are probably 
the most hopeful ' signs to 
emerge so far from Soekor’s 
R150m (£80m) 10-year search 
for oil both on- and off-shore. 

But Soekor insisted yesterday 
that, although the same geo- 
logical basin stretched from the 
Orange River to south of 
Hondeklipbaai, as. yet, no proof 
existed of a major gas. field. 

Chevron had forfeited its 
rights to its gas strike since 
1974, Soekor said. It .bad not 
been tested at the time because 
the pressure was too great for 
the rig being used. The fact 
it was in Namibian, waters made 
the find politically sensitive. 

The depth of the 1974 find 
was more than 10,000 ft and 
the present borehole is likely 
to reach a similar- depth. 


although the gas has already 
been found at about 6,000 ft 

At present Soekor has two 
drilling rigs in operation: 
Sedco 708, which has found the 
gas, and Sedco K, which is drill- 
ing in Mossel Bay, where shows 
of oil have been found. 

A third rig is being leased 
early nest year, which will in- 
crease capacity from the 
present 6-S holes a year to 12-14. 
The budget for the coming year 
has been increased to R75m 
(£40m). 

Despite the exploration effort. 
South Africa is wholly depen- 
dent on imported oil for its 
liquid fuel requirements. It is, 
therefore, extremely vulnerable 
to international oil sanctions, 
even though some 75 per cent 
of its energy requirements 
actually come from non-oil 
sources. 

The commissioning of the 
Sj sol-2 oil-from-coal scheme will 
further reduce its dependence. 


Nizam’s 

jewel 

sale 

postponed 

By K. K. Sharma In New Delhi 

THE WORLD’S most highly- 
priced jewel auction was post- 
poned yesterday when the 
only two bidders threatened 
to withdraw unless they were 
assured that the jewels could 
be exported. 

The auction of 37 Items of 
Jewellery from the late Nizam 
of Hyderabad’s treasure was 
postponed until today when 
the Supreme Court, which has 
ordered the sale of the jewels, 
will dedde whether it can give 
the required assurance. 

The complication arose 
when the Indian Government’s 
Solicitor-General sought a stay 
a few hours before the 
auction was to begin. He said 
the Government wanted until 
today when a Cabinet meeting 
is being' held, to decide 
whether export of the jewels 
should be permitted. 

The move came after wide- 
spread criticism of- the auction 
by Indian art lovers, who 
insist that the country’s heri- 
tage is being sold to 
foreigners. Protests have also 
come from politicians, who 
want the Government to l ray 
the jewels and keep them in 
an Indian museum. 

The Supreme Court did not 
allow the .stay. The judges 
asked: “ What has the Govern- 
ment been doing until now? 
It is too late.” But when the 
auction proceedings began, 
the only two bidder^ — the 
Greek shipping magnate, Mr. 
Stavros Niarehos and Mr. 
Abdul Waharo Galadhari. a 
wealthy businessman from 
Dnbal— said they would with- 
draw unless they were given 
the requisite assurance on 
export. 

The official auctioneer, Hr. 
Ram Narain Malhotra, of the 
Finance Ministry, then 
adjourned the proceedings 
until be could consult the 
judges. He came back to say 
the court would make a pro- 
nouncement today. 


ISRAEL DEBATES THE MORAL PRICE OF ITS FIGHT FOR SURVIVAL 

Cover-up of an army’s shame 


BY DAVID LENNON IN TEL AVIV 


THE DECISION by Israel’s 
Chief of Staff to commute the 
sentence of an officer found 
guilty of murdering four 
Lebanese civilians last year has 
raised a storm of controversy 
throughout this country where 
people believed that their army 
combined military excellence 
with a high code of ethics. 

The Israeli army, which is one 
of .the pillars of the state, suf- 
fered a major blow to its pres- 
tige because of its unprepared- 
ness in the 1973 war. Prior to 
that the army was regarded as 
above criticism. Its actions 
were always believed to be just 
and essential in the defence of 
a nation constantly threatened 
by hostile neighbours. 

It -was a traumatic shock for 
the nation to discover in 1973 
that the army suffered many of 
tiie deficiencies of the rest of 
society. The revelation now that 
an officer had tortured and 
murdered four civilians he took 
prisoner has dealt a blow to the 
belief in the high moral, 
behaviour of the army. 

Questions have been raised 
about the army since 1973. 
Recently the state controller 
criticised the way the army 
functioned during the invasion 
of -southern Lebanon last year, 
and there has been public ques- 
tioning of other aspects of the 
behaviour of the military. 

The bas|c facts of the case, 
as first reported abroad last 
week and never denied in Israel, 
are fairly simple. Lieutenant 
Daniel Pinto tortured and 
strangled four Lebanese villa- 
gers while serving in south 
Lebanon after the Israeli inva- 
sion of the area in March 197S. 
He was sentenced to 12 years' 
imprisonment, subsequently re- 
duced by an appeal court to 
eight years. 

The trial was held in camera 
and few people knew about the 
incident, even though the sent- 
ence was announced. The case 
only became a cause celebre 
after the cihef of staff, Lt-Gen. 
Rafael Eitan, used his powers 


of clemency to reduce the sent- 
ence to two years. 

Because of the row which 
developed among parliamen- 
tarians. the chief of staff gave 
an interview to an Israeli paper, 
to defend his decision. He said 
that Lt. Pinto had acted in self 
defence, as he • had claimed at 
the trisL This appeared to be 
almost a flat rejection by Gen. 
Eitan of the court’s finding}. 



General Rafael Eitan: 
resignation demanded 


The facts, however, seem to 
contradict the claims both of 
the lieutenant and the general. 
The court ruled that Lt. Pinto 
accompanied by two soldiers, 
bad taken four unarmed 
villagers prisoner, bound their 
hands and feet, and then tor- 
tured them before strangling 
them and throwing them down 
a well. The only extenuating 
circumstances was that he was 
trying to find out who killed a 
fellow officer. 

But the issue has been 
clouded in Israeli eyes by the 
behaviour of the chief of staff 
in commuting the sentence to 


two years, which amounts to a 
virtual pardon, and the use of 
military censorship to prevent 
the facts of the case becoming 
known. There have been calls 
for Gen. Ei urn’s resignation. 

Underlying the row is dis- 
quiet among some Israelis 
about what is and is not morally 
acceptable. 

Last weekend Mr. Amos Oz, 
the nation's leading novelist 
told a public meeting: "I fear 
that Gen. Eitan is an honest 
man. and I fear that the real 
meaning of the clemency he 
extended to the convicted 
officer is that he truly believes 
that killing a few arabushim (a 
derogatory Israeli term for 
.Arabs) is not such a terrible 
th ; ng. 

Israel has long had an image 
in the West as a nation guided 
bv high moral principles. It has 
demanded support from abroad 
as the moral duty of the 
western nations which stood 
aside during Hitler’s holocaust. 

Compared to its neighbours 
Israel is a bastion of democracy 
and law. at least where its 
Jewish citizens are concerned. 
It has cot hung a single Pales- 
tinian terrorist despite the 
barbarity of many of their 
actions. The last Prime Minister 
was forced to resign over a fin- 
ancial misdemeanour. Lt Pinto 
was brought to trial and sen- 
tenced. ■ 

But Israel remains a raw 
natinn where the fight for sur- 
.vival is very much a daily issue, 
and many of the niceties long 
associated • with the liberal, 
humanitarian Jewish tradition 
have had to go overboard. 

The creation of the State of 
Israel as a haven from pogroms 
and extermination involved 
actions which have since been 
attacked on moral grounds. 

Mr. Zeev Schiff, the veteran 
military correspondent of the 
authoritative Ha’arete daily 
paper, and a man no one would 
accuse of being a Leftist, spelt 
it out bluntly - 

There is a not inconsiderable 


amount of hypocrisy in the 
words of those who are trying 
to give the impression that the 
Israel Defence Forces (IDF) of 
1979 is a army whose purity of 
arms is blemished in compari- 
son with the IDF of the past, 
and that the Li tan i operation 
is the negative example Of the 
moral deterioration of our 
soldiers. 

He asks Gen. Eitan's critics 
how it occurred that in the 
War of Independence our forces 
did not take prisoners 
from among the Palestinian 
fighters 

The veteran correspondent 
adds that “whoever speaks of 
looting as if it characterises the 
IDF of 1978-79 should 
remember that in the 1948 war 
accidental looting did not 
occur, rather, many thousands 
of our soldiers and citizens 
looted the property of an entire 
people that fled.” 

The Israeli army as a force of 
Sir Galahads fighting for their 
existence while maintaining a 
high moral pose never existed 
in reality, only in propaganda. 
The Jews who created Israel 
were not western liberals, but 
rather those who had rejected 
the whole tradition of finding 
accommodation within western 
society and decided that their 
only salavation from persecu- 
tion lay in the creation of their 
own state. Like all nation 
builders they were hard realists. 
It is only now, with the state 
firmly established, that some of 
the Israelis are returning to the 
liberal ideals. 

But the one, great un- 
resolved dilemma facing Israel 
'is the Palestinian issue. For the 
hardliners like General Eitan 
the issue is simple, it’s them or 
us. 

For the emerging liberals the 
question is more painful. They 
have to admit that Israelis did 
an injustice to another people, 
the indigenous Palestinians/ 
The case of Lt. Pinto reminded 
Israelis of the moral price they 
paid in creating their state. 


Vietnam ‘boosts forces 
in Kampuchea by 50,000’ 


BY DAVID HOU 

VIETNAM has raised tiSr/num- 



Oman-Iran 
talks on 
security 

By Our Foreign Staff 

OMAN has sent a senior envoy 
to Iran to discuss the security 
of the Strait of Hormuz, which 
lies between the two countries 
at the entrance to the Gulf. 

The talks in Tehran between 
Mr. MnllaHah Ali Habib, the 
Omani envoy, and Iranian 
Foreign Ministry officials coin- 
cided with an announcement 
(hat the Iranian navy would 
stage manoeuvres in the Gulf 
on September 23— -its first show 
of strength since the revolution 
in February. 

Sultan Qabnos bin Said, of 
Oman, is known to be deeply 
concerned about the security of 
the whole region and of the 
Strait in particular because of 
the fall of the Shah and Iron's 
slated abdication of its role as 
a military protector of the Gulf. 
He has sent envoys to other 
Gulf slates to discuss the issue. 

Oman is particularly worried 
about the threat of terrorist 
attacks on tankers using the 
Strait. 

Mr. Ilabib said Iron was will- 
ing fo co-operate with Oman to 
safeguard the Strait but no 
concrete measures had been dis- 
cussed. 

Rear-Admiral Ahmad Madnni. 
head of the Iranian navy, said 
in announcing the naval exer- 
cise, that the security of the 
Gulf was ihe responsibility of 
world nil-buyers as well as of 
the ‘moral stales. 

A leading Iranian clergyman. 
Ayatollah Sudeq Rouhani, has 
issued another threat of annexa- 
tion against the island of 
Bahrain on the southern side 
of the Gulf. He said that the 
Emir nf Bahrain was oppressing 
his people. " We hope that one 
of two things will come to pass 
m Bahrain: either restoration 
of Islamic laws, or annexation 
to the Islamic Republic of Iran.” 

The Shah formally gave up 
Iran’s claim to Bahrain in 1970. 
The island has a majority of 
Shia Moslems (as in Iran) but 
the ruling Khalifa family are 
Sunni, the largest sect in Islam. 


her of its lorei-s in Kampuchea 
(Cambodia) from 150,000 to 
200,000 in preparation for a 
dry-season offensive against the 
Khmer Rouge guerrillas of the 
deposed Pol Pot rtqirae. accord- 
ing to reports froni Bangkok. 

The repons confirm the views 
of Western observers that the 
Vietnamese are seeking a rapid 
victory* b* consolidate the power 
of the Hong Samrin Government, 
for whom they are seeking inter- 
national recognition. 

A lengthy- campaign would 
risk a damaging renewal of 
i charges against Vietnam of 
intervention in Kampuchea. It 
could also encourage the Chinese 
to attempt another attack on 
Vietnam if they believed the 
country was being weakened by 
a continuing Kampuchean war. 

The Chinese have been asking 
Western governments to limit 
their aid to Kampuchea to areas 
controlled by the Pol Pot forces 
without defining what these are. 

The only known Western aid 
reaching Kampuchea— a country 


now faced with starvation — is 
ibe relatively small quantity of 
medical and food supplies being 
channelled through agencies 
such as the International Red 
Cross. 

The timing of the Vietnamese 
offensive is likely to be affected 
by the heated discussions on 
Kampuchea now taking place at 
the United Nations General 
Assembly. - On Wednesday, the 
credentials * committee recom- 
mended that the Pol Pot regime 
should continue to hold the 
Vietnamese seat 

Western governments would 
formally oppose renewed Vietna- 
mese intervention in Kampuchea 
but a swift Vietnamese victory 
(as opposed to a protracted war) 
would undoubtedly ease diplo- 
matic efforts to achieve a politi- 
cal settlement in Indochina. 

Western observers expect it 
would be' followed by a much- 
publicised withdrawal of Vietna- 
mese forces as the prelude to 
the formation of a more broadly 
based Government in Phnom 
Penh. 


Hong Kong sends refugees 
under guard to China 

BY PHILIP BOWRING IN HONG KONG 

THE Hong Kong Government earlier gone to China from 
vesterday repatriated to China Vietnam and been resettled in 
733 Vietnam Chinese refugees Chinese communes, 
who arrived here earlier this Presumably with, the con- 
year by boat claiming to have nivance of low-level officials, 
come directlv from Vietnam, they later obtained fishing boats 
hut who had actually arrived and made the trip to Hong 
from China. Kong. 

The repatriation, which took Several other boat -loads, 
place under heavy guard, fol- amounting to several hundred 
lowed discussions which have people, are at present being 
been going on for some time . . investigated 
between Hong Kong and the .. The Chinese made special 
Chinese authorities. arrangements to receive bade 

Many refugees who arrive in the emigres, who are not 
Hona Kong from Vietnam by expected to be punished. Such 
boat? especially those who come cases are expected to recur, 
on sailing boats from North because many of. the 250,000 
Vietnam, stop in China for ethnic Chinese who fled to 
repairs and provisions. China from Vietnam have been 

But those repatriated Tester- settled in coastal areas near 
day were refugees who had Hong Kong. 


Japan steel output to decline 

BY RICHARD C HANSON IN TOKYO 


Japanese crude steel out- 
put will decline in [he last 
quarter of this year after nearly 
two years of unbroken expan- 
sion. • 

The Government's guideline 
on steel production ift the 
Ociobcr-Doccmber quarter indi- 
cates a 1.2 per cent decline from 
the present quarter as a result 
of a slowing down of exports, 
particularly to Chiua. 

The Ministry or International 
Trade and Industry has sot the 
Eiiidchnc at 27.6in tonnes of 
erode steel for the coming 
quarter, down from the ex- 
pected production of 28m 
•tonnes from July to September. 
. Present quarterly output pro- 
fret ion Is about 300.000 tonnes 
.below the Ministry’s original 
ButdeHqp, 

Domestic demand for steel is 
. relatively strong in most sectors 


or the economy, notably cars 
and electrical appliance indus- 
tries. , 

The outlook is for some slow- 
down in demand from the con- 
struction sector, with Govern- 
ment public works spending 
being held back, but otherwise 
strong demand and low inven- 
tories will continue to make the 
domestic market buoyant. 

The export side has proved 
less attractive than could be 
hoped because of a sharp slow- 
down in orders from China. 
New orders for steel from 
China in the first six months 
totalled about 2.2m tonnes, but 
orders in the second half will 
probably be around 800.000 
tonnes. , . . , . 

Exports in general have held 
the same level as last year in 
January-Jiily at about 17.9m 
tonnes. 


Exports to the U.S., despite a- 
slow-down in demand in some 
key industries, have not been 
badly hit so far, wbDe other 
exports such as those to the 
Middle East have been good. 

Ihe steel industry has done 
well financially during the half 
year which ends this month, but 
higher costs following the latest 
increases in OPEC oil prices will 
probably slow performance in 
the coming half year. 

Japanese steel makers hare 
generally started to put more 
emphasis on making steel pro- 
duction profitable. Later this 
year, the industry is expected to 
seek its first domestic price in- 
crease in nearly three years. 

Overall, crude steel produc- 
tion ior the year will be up 
about 8 per cent from last year 
to an estimated 110,650m tonnes. 






Success in road transport means having the right truck 
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Big banks follow prime rate move 


ST DAVID LASCElieS IN NEW YORK 


MAN? major U.S. banks in- 
creased their prime rates from 
13 per cent to a record 13$ per 
cent yesterday, following the 
lead set by Chemical Bank of 
New York the day before. 

These included Chase Man- 
hattan, Morgan Guaranty, Bank 
of New York, European-Amerl- 
can Bank, First Pennsylvania 
Bank and Bankers Trust Citi- 
bank, which sets its prime rate 
according to a formula based on 
the cost of short-term funds 
each Friday, was expected to 
follow suit today. 

At the same time, money 
market analysts concluded yes- 
terday that the Federal Reserve 
had also slightly tightened the 
key Fed funds rate, from 11} 
per cent to 11} per cent, follow- 
ing the increase in the discount 
rate to a record 11 per cent 
earlier this week. 

Some market observers were 
puzzled that the Fed had not 
acted more aggressively in the 
Fed funds market, by pushing 
the rate up to 11} or even 12 
per cent. Traditionally, the 
fed funds rate is one per centage 
point higher than the discount 
rate. The high pace of inflation 
and the dollar’s weakness would 
also be reasons for a higher Fed 
funds rate. 


Bid to end 
House 
budget 
revolt 

By David Buchan In Washington 

DEMOCRATIC LEADERS in 
the U.S. House of Representa- 
tives started work yesterday to 
rescue the 1980 Federal Budget 
An unexpectedly large defec- 
tion of 67 Democrats bad caused 
the defeat on Wednesday night 
of a $548.6bn spending limit 
resolution for the fiscal year 
beginning on October 1. 

The Budget resolution’s 
defeat, although not unprece- 
dented, is another sign of the 
increasing difficulty House 
Democratic leaders have had in 
marshalling their troops this 
year. A previous instance of 
this difficulty was illustrated 
by the protracted wrangle over 
President Carter’s petrol ration- 
ing plan. 

Republican discipline bas by 
contrast been much tighter, and 
on Wednesday all but four 
Republicans in the House 
voted as they traditionally do 
against the Budget resolution. 
The House had earlier thrown 
out a Republican proposal for 
a $20bn tax cut and some corre- 
sponding spending reductions. 

The Democratic leadership's 
task is now to rejig the Budget 
resolution, which sets binding 
limits on broad spending cate- 
gories. to win over defectors 
among the Democrats. Some of 
these want higher defence 
spending and some want to 
devote less to guns and more 
to the butter of social pro- 
grammes. 

The House has shown itself 
much less monolithic in favour 
of increased defence spending 
than the Senate, whose atten- 
tion is now consumed with the 
SALT arms treaty. 

Whatever the fate of the 
Budget iu the House, the over- 
all deficit in the I9S0 Budget 
seems certain to be around 

S30bn. 

The Senate this week passed 
a Budget resolution of $546.3bn, 
with a deficit of $31.6bn. 


However, the sharp division 
of opinions about the effect of 
interest rates on the economy 
continued yesterday as a num- 
ber of key figures, made their 
views public. . . 

Senator Lloyd Bentsen, chair- 
an of the Joint Economic Com- 
mittee, said that a 13} per cent 
prime rate was “a matter of 
serious concern” and that he 


hoped the authorities “have 
gone as far as they are going to 
go” in using the monetary 
system against inflation. 

Several members of the 
Federal Reserve Board Indicated 
that they had voted against a 
rise in the discount rate on 
Tuesday for fear of pushing the 
economy into a deeper recession. 
But Mr. Henry Wallich, a Board 


member, said in a speech at a 
New York conference that 
interest rates might still not be 
high enough to airb inflation. 

When the .level uf inflation 
was higher than prevailing 
interest rates “it can reasonably 
be argued that interest rates 
that ar8 negative in real terms 
are. excessively expansionary,'’ 
he said. 


Credit rating reduced on Chicago bonds 


BY MARALYN EDJD IN CHICAGO 


CHICAGO LOST its prized 
double-A credit rating for the 
first time in at least two decades 
on Tuesday, when Standard and 
Poor's lowered its rating of city 
bonds to A-plus because of the 
city's weak financial position. 

The rating agency’s analysts 
said a 1978 operating deficit will 
reduce the general fund surplus 
to $8m from a previously 
budgeted $30m: unpaid bills for 
city services have been building 
for several years, and will reach 
894m by December 1979; and 
the city has used non- 
renewable funds from Govern- 


ment grants and land sales to 
finance operating expenses. 

For years Chicago has 
enjoyed the reputation of. a 
fiscally sound and well-managed 
city, especially compared with 
its northern urban peers such 
as New York. Cleveland and 
Detroit which have suffered 
severe financial difficulties 
recently. 

But the snowstorms that 
paralysed Chicago last winter 
generated more than $50m In 
dean-up costs and the propen- 
sity of the mayor, Mrs. Jane 
Byrne, to criticise her pre- 


decessor’s policies, especially on 
financial matters, has made city 
finances a political hot potato 
this year. 

The S and P analysts said the 
city’s rating could be restored 
by eliminating the city’s deficits 
and meeting other liabilities in 
a more orthodox manner. They 
warned, however, that the 
problems would require several 
years to correct. They also said 
that if it were not for the city’s 
strong and diversified' economic 
base, the rating might have 
slipped below the single-A 
category. 


Chrysler elects Iacocca chairman 


BY OUR NEW YORK STAFF 

MR. T.FE IACOCCA was yester- 
day elected chairman and chief 
executive of Chrysler at a meet- 
ing of the board of directors at 
the company's Detroit head- 
quarters. The appointment was 
virtually a formality after Mr. 
John Riccardo announced his 
early retirement from the ailing 
company’s chairmanship on 
Monday. 

Mr. 1 Iacocca's former position 
of C&^ysler president and chief 
operating officer was filled by 
Mr. J. Paul Bergmoser, 63, 
formerly the executive vice- 
president responsible for pro- 
curement and supply. Mr. Berg- 
moser was also elected to the 
board. 

Other appointments yesterday 
included Mr. Gerald Greenwald 


to the unenviable job of execu- 
tive vice-president of finance. 

Most senior .positions at 
Chrysler are now occupied by 
former members of Ford Motor 
Company, from which Mr. 
Iacocca was dismissed last year. 
When he was appointed presi- 
dent of Chrysler, be started 
raiding Ford's top management. 

The job of rescuing Chrysler 
from its financial distress and 
hammering out a deal with the 
Government thus falls squarely 
on Mr- Iacocca, a man reputed 
to have greater reservations 
about government assistance 
than Mr. Riccardo. 

Chrysler's request for federal 
aid is now at something of an 
impasse. At the end of last week 
the Government dismissed as 


“way out of line” Chrysler's 
request for $1.2bn in immediate 
standby federal loan guarantees 
The Government and Chrysler 
are now working on a rescue , 
package which would then have 
to he approved by Congress 
• The New York courts have 
said they have no jurisdiction 
in a 850m lawsuit filed by dissi- 
dent shareholders against Mr. 
Henry Ford n, chairman of the 
Ford Motor Company. 

Their lawyers said yesterday 
they would re-file the suit either 
in Delaware, where Ford is 
incorporated, or Michigan, where 
its headquarters are. The much- 
publicised suit alleges that Mr. 
Ford misappropriated company 
funds. Mr. Ford has consistently 
denied the allegation. 


H-bomb scientists facing probe 


BY OUR WASHINGTON CORRESPONDENT 


THE CONTROVERSY over 
Press articles about nuclear 
weapons — hydrogen bombs in 
particular — has taken a fresh 
turn, with news that the Justice 
Department . is considering 
criminal investigations of 
government scientists who -may 
have divulged classified Lnfqsvia- 
tion on H-bombs to journalists. 

This follows the Government's 
decision on Monday to drop its 
prolonged attempt in court to 
have the Wisconsin-based maga- 
zine Progressive permanently 
restrained from publishing an 


H-bomb article. This case had 
caused a considerable stir 
among the Press and the legal 
profession, because it was the 
first time the Government bad 
tried to use “prior restraint" 
against a publication since the 
Supreme Court overturned the 
Nixon Administration’s attempt 
in 1971 to stop the New York 
Times from printing the Penta- 
gon Papers. 

The Government's climb- 
down in court came after 
another Wisconsin newspaper, 
the Madison Press Connection, 


published a long letter giving 
the key principles for making 
an H-bomb. The government 
case in its civil suit against the 
Progressive-was that, while U.S. 
security might not be directly 
endangered, such open articles 
increased the hazards of nuclear 
weapon proliferation 
• The Nuclear Regulatory Com- 
mission this week ordered a 
Tennessee . nuclear fuel-making 
plant to close, after the dis- 
covery that enough enriched 
uranium, to make at least one 
.bomb was unaccounted for 


Air Canada ‘failed to spot crack’ 


BY MICHAH. DONNE. AEROSPACE CORRESPONDENT 


AIR CANADA failed earlier this 
year to spot a fatigue crack in 
the aircraft which suffered 
failure of its rear pressure-bulk- 
head jn flight last Monday, the 
airline admitted yesterday. The 
crack was in the area which 
failed. 

The aircraft, a DC-9-32 twin 
jet airliner, was flying from 
Boston to Nova Scotia when its 


rear pressure-bulkhead blew 
out. 

The Federal Aviation Admini- 
stration said that three years 
ago, because of concern over- 
possible failures of the rear 
pressure-bulkhead In those air- 
craft, it had issued an Air- 
worthiness Directive requiring 
full inspections every 4,000 
cycles (one cycle being a take 1 
off, flight and landing), or an 


immediate strengthening of the 
area. 

; Air Canada, ' which chose to 
.make regular inspections, admit- 
ted it bad inspected the vital 
area in the aircraft concerned 
last May, but had failed to spot 
the fatigue crack. It bad re- 
examined an X-ray plate of the 
pressure-bulkhead, and had dis- 
covered signs of a small crack 
beginning. 


PRESIDENT LOPEZ PORTILLO’S VISIT TO WASHINGTON 

Mexico stands up to ‘big brother’ 


THE MEXICAN President. Sr. 
Jose Lopez Portillo, visits the 
U.S. this month against a back- 
ground of sensitive economic 
and political problems between 
the two countries, but at the 
same time a growing awareness 
of their interdependence. 

Mexican nationalism reached 
its annual peak last Saturday 
with the commemoration of in- 
dependence from Spain on Sep- 
tember 15, 1810. 

As always the climax of the 
celebrations was the traditional 
“grilo" (shout of Joy) given 
by the President in the main 
square of Mexico City to the 
chiming of bells and the cheers 
of the crowds. 

But these days the focus of 
nationalistic antagonism is no 
longer Spain, but the U.S.. the 
giant northern neighbour with 
which Mexico shares 2,000 miles 
of frontier. 

Any foreigner who mingles 
with the crowds on September 
15 is likely to get a bag of con- 
fetti full in the face if he looks 
like a “ gringo the term for 
North Americans. 

To judge from the Mexican 
Press one would think that the 
two countries are perpetually at 
each other's throats and that 
Mexico is still licking the 
wounds to her national pride 
caused by the Treaty 'or 
Guadaloupe. 

This ended the war between 
the two countries in 1848 and 
gave the U.S. half of Mexico's 
territory, including what is to- 
day 'California, in return for 
S15m compensation. 

Sr. Lopez Portillo meets 
President Carter in Washington 
on September 28 to review the 
brittle state of relations between 
the world's most developed 
nation and one of the develop- 


BY WILLIAM CHtSLETT IN MEXICO CITY 

Q 

relationship between them. The 
U.S. wanted to discuss such 
matters as oil and gas sales and 
the problem of illegal Mexican 
immigration; the Mexicans 
wanted discussions of details to 
be prefaced by a fundamental 
declaration that their neigh- 
bours saw them as equals. 

Sr. Lopez Portillo gave Mr. 
Carter a public dressing-down 
for the U.S.’s “big brother” 
attitude to Mexico. 

Nationalisms bas dogged 
important aspects of economic 
relations. Agreement bas been 
reached, after 21 months of 
bitter recriminations, on the 
amount of gas which Mexico can 
export to the U.S. but there is 
still haggling over the price, 
which is unlikely to be ironed 
out next week. 

Mexico can make available 
300m cubic feet a day, starting 
„ „ A at the end of the year, but is 

President Lopez Portillo demanding $3.75 per tho usan d 

cubic feet. The U.S. is prepared 
ing world's fastest growing, oil- to pay only $3.50. 
rich economies. Talks broke down at the end 

There will be little pomp and of 1977 when the U.S. Energy 
ceremony attached to the visit Department vetoed the price 
In contrast to President Carter’s agreed between Pemex, the 
journey to Mexico in February, Mexican state oil monopoly , and 
Sr. Lopez Portillo will be U.S. gas companies. Then It was 
making an official, not a state, intended to export 2bq cubic 
visiL feet a day at $2.60 per thousand 

Privately it Is said that the cubic feet. In the meantime 
reason for the lack of fanfare Mexico has derided to use far 
surrounding the trip is that both more gas domestically and 
sides wish to tone down the export less, 
importance of such meetings. Mexico is still insisting that 
Mexican officials, in parti cu- Sfts be given its “right price.” 
lar, feel that every time their Another sensitive issue is the 
President meets the UJS. Presi- complex problem of tariffs, 
dent public expectations are Florida tomato growers have 
raised too high and the Press brought dumping charges 
beats the nationalistic drum against Mexican growers, but 



excessively. 


have agreed to put off the 


The meeting in February charges until the two govern- 
between the two heads of state ments have been given a chance 
highlighted the countries' to find a solution, 
differing perceptions of the One option under discussion is 


a trigger price mechanism, which 
would limit the quantity of 
Mexican produce into the U.S. 
when tbe market price fell below 
a certain level. 

But the fact remains that the 
U.S. is Mexico’s natural client, 
taking 70 per cent .of its 
exports (including 480,000 
barrels of oil a day) and 
originating 60 per cent of 
Mexico's imports. 

Several million Mexicans are 
living and working illegally in 
the U.S. There is no .other 
country In Latin America to 
which the U.S. is so inextricably 
tied. 

There have been efforts to 
improve relations on the politi- 
cal front since February. 

The UB. recenly appointed a 
special ambassador for Mexico 
over and above its ambassador 
here and the Mexican Foreign 
Ministry has created a North 
America section. Since Feb- 
ruary, eight commissions have 
been working to deal with the 
different Issues. 

The two nations may not he 
much closer to understanding 
each other, but the -ILS. is at 
least more aware of the need 
f or rapprochement If be wants 
to be re-elected. President 
Carter cannot afford to ignore 
the increasingly powerful His- 
panic lobby at home. 

Certainly the atmosphere will 
be different from President 
Lopez Portillo’s first visit to the 
U.S. In 1977, shortly after 
Mexico had devalued fee peso 
by 80 per cent 

Now his country, outside the 
Organisation • of Petroleum 
Exporting Countries, and with 
fee sixth largest proven oil 
reserves in fee world, is in a 
position to demand better treat- 
ment 


Beating the 
Tokyo car 
components 
labyrinth 

By Chari«s -Smith, Far East 
Editor, *n Tokyo 

ABOUT THREE years ago the 
British Embassy in Tokyo 
identified motor components as 
something which Britain ought 
to be able to sell to Japan, given 
fe e world-wide competitive edge 
enjoyed by the UK components 
industry. 

The operative word ■ is 
•'ought," since it has turned out 
to be very difficult indeed to 
clinch any . actual sales in a 
market where “family type 
relations -exist between car 
assemblers (such as Nissan and 
Toyota) and components manu- 
facturers. 

A book 9 just published by 
Dodwell Marketing Consultants 
explains for fee first time how 
these f amily relationships work 
and why they are so different 
from the relatively open nature 
of those between, for example, 
UK car assemblers and parts 
manufacturers. 

The book could serve as a 
valuable guide for exporters 
who are determined to penetrate 
fee labyrinth of the Japanese 
components market— or cqn- 
ceivablyy as ^reason for decid- 
ing not to try to penetrate It at 
all. 

Dodwell's basic point is feat, 
whereas in fee west motor com- 
ponents makers grew alongside 
but independently of motor 
manufacturers, in Japan the 
assemblers took the lead in 
fostering the gro wth of a strong 
components industry. 

The result, is feat most of the 
major motor manufacturers are 


TOKYO — Mr. Edward 
Heath, former British Prime 
Minister, said yesterday pro- 
gress was urgently needed 
to rectify the trade Im- 
balance between Japan and 
the European Economic 
Communi ty. He said 
feat a genuine problem 
existed over the community’s 
chr onic trade deficit wife 
Japan, which last year totalled 
some $&5bn. in a lecture to 
the I skflzafca Foundation, be 
said that there was a tendency 
for Japan to underestimate 
the significance of fee Com- 
munity... in ...world ...affairs 
because of its historic links 
with fee U-S- 
Reuter ■ 


surrounded by groups of com- 
ponent makers (more than 30 in 
fee case of Toyota and Nissan) 
who sell mainly if not 
exclusively to their manufactur- 
ing “ principal." 

Dodwell says that Toyota 
established most of the com- 
ponents makers who now form 
the Toyota “group,” whereas 
Nissan has tended to attract 
existing companies into its orbit 

Most of the companies in both 
groups are associates rather than 
subordinates of the principals 
(ie, percentage shareholdings 
are generally less than 50 per 
cent). Financial ties, however, 
are likely to extend well beyond 
equity participation, and market- 
ing relationships are normally 
fairly exclusive. 

It is not impossible to find a 
components maker which sells 
to Toyota and Nissan but it 
seems to be rare, judging by 
Dodwell's “ customer survey " 
of fee industry. 

Toyota and Nissan are not the 
only two Japanese motor manu- 
facturers who have formed 
“ families ” of components 
makers. To some extent all of 
Japan's" 'motor assemblers 
have done fee same thing, but 
wife different degrees of 
intensity or enthusiasm. 

The basis for dose family 
relations between motor" assem- 
blers and parts makers is not 
simply traditional sales ties or 
the provision of finance' by fee 
former to fee latter. 

Led by Toyota, most of the 
Japanese assemblers have placed 
heavy stress on cutting costs by 
reducing the quantity of stocks 
held within their plants to an 

absolute minimum 

The complexity and close- 
ness of relations between 
assemblers and component mak- 
ers explains why imports 
account for only one per cent 
of the total value of compo- 
nents and accessories used by 
fee Japanese industry. 

The figure would probably be 
lower still had not several west- 
ern countries, including the 
U.K., begun active components 
sales campaigns in fee past few 
years, in some cases using poli- 
tical pressure to back up 
straightforward sales promotion 
efforts. 

Opinions differ wife in the 
Japanese motor industry on 
whether foreign ■ components 
may eventually account for up 
to 10 per cent of the total value 
of Japanese cars, or whether a 
limit is likely to be reached at' 
about 2 to 3 per cent 

■ A point on which opinions do 
not differ is that much may 
depend on how fast the motor 
industry “goes electronic." 
About 7 per cent by value of the 
contents of Japanese cars con- 
sisted of electronic parts in 
1978, but the trend is towards 
micro-computerisation of many 
functions that used to be per-' 
formed mechanically. 

Foreign manufacturers who 
can equal or exceed Japanese 
progress in computerisation 
should be asured of markets— 
or at least of offers to buy their 
technology. 

•The structure of the Japanese 
motor components industry, by 
Dodwell Marketing Consultants. 
Friee 65.000 yen (£135). 


Brussels proposes tough 
product liability rules 


BY MARGARET VAN HATTEM IN BRUSSELS 


EUROPEAN manufacturers will 
be liable for damages caused by 
defective products whether or 
not the defects are caused by 
their- negligence, under pro- 
posed new Common - Market 
rules on product liability. 

The proposals, announced 
yesterday by the EEC Controls’ 
aion, would make a “producer" 
totally responsible ■ lor .his 
products up to 10 -yews after 
the year they go on sale, and 
would require him to prove that 
his product was not defective, 
rather than leaving it to the 
consumer to prove that it was. 
Should he lose his case,, fee 
producer would be liable for 
damages up to 25m units of 
account 

If a producer could not he 
Identified, the supplier would 
become responsible unless he 
(disclosed fee identity of the 


company who supplied him with 
fee defective product And in 
tile case of Imported goods, fee 
Importer would become liable. 

The proposals represent a 
defeat for both industry and the 
European Parliament, which 
had sought to shift some of fee 
burden of proof back on to fee 
consumer. A crucial amend- 
ment to fee . Commission's 
original proposals introduced 
by the Parliament would have 
exempted manufacturers who 
could prove feat; in fee light of 
scientific development at fee 
time they put defective goods 
on fee market, they had no way 
of discovering the defect. 

Viscount Etienne Davignon, 
fee Industry Commissioner, 
supported the Parliament in 
pressing for this amendment, 
but the other Commissioners 
sided wife Mr. Richard Burke, 


fee Consumer Affairs Commis- 
sioner, whd rejected, the amend- 
ment He claimed it would shift 
fee burden of proof hack on 
to the consumer who would -be 
less able to afford court pro- 
ceedings,, and would encourage 
manufacturers not to reveal 
publicly -results of their 
research. 

However, other amendments 
proposed by fee Parliament, in- 
cluding an exemption for farm 
products and handicrafts were 
adopted by the Commission. - 

The proposals have been 
passed on to member govern- 
ments and- will - ultimately, be 
debated - ito the Council '=„il 
Ministers, But this could take 
a year or moTO and it is widely 
expected that fee proposals wilt 
be substantially, watered down 
before, fee Council approves 
them. ' 


Peking offices for Japanese 


By OUR FAR EAST EDITOR IN TOKYO 


AFTER a long delay China has 
agreed to allow Japanese com- 
panies to open representative 
offices ih Peking in return for 
the' granting of similar facilities 
iq Tokyo to Chinece state trad- 
ing corporations. 

About 50 Japanese companies 
will be allowed to station 
executives in the Chinese capital 
for one-year periods (instead of 
on three-month visas as has 
been the case up to now). The 
companies will be allowed to 
describe their Peking presence 
as “ representative offices ” even 
though the men concerned will 
be operating out of hotel rooms 
and will not be permitted to 
employ Chinese staff to- assist 
them. 

A severe shortage of office 
space and of qualified office 
workers is said to be the reason 
for these restrictions. 

About 80-100 Japanese com- 
panies are said to have been 
attempting to get permission to 
open Peking offices. The Chinese 


are expected to choose “ friendly 
companies from this list and to 
pass over- others which are 
regarded as being less well dis- 
posed towards the People’s 
Republic. 

company will probably 
be granted visas for two execu- 
tives, making a permanent 
Japanese busness Presence in 
Peking of about - 100. Chosen 
companies will include the 
major trading bouses and the 
big steel producers. 

Banks will not be on the list 
since the Japanese Ministry of 
Finance and the Bank of China 
are conducting separate negotia- 
tions on a reciprocal exchange 
of bank branches. 

Most of the bigger Japanese 
trading companies are already 
represented in China on a de 
facto basis which involves the 
continual rotation of executives 
on short-term visas. One major 
concern currently has eight 
short-stay visitors in Peking and 
other major cities. 


- Japanese trading companies 
have been trying for some yean 
to convince tbe Chinese that 
their networks of overseas 
branches could be used to help 
promote the sale of Chinese pro- 
ducts to third countries.: 

This -suggestion was “roughly 
rejected” 'when first made two 
years ago. according to one 
trading company executive. In 
August, however, a senior 
Chinese official asked for help 
hr the promotion of Chinese 
exports from a 14-member trad- 
ing company mission headed by 
fee president of Sumitomo 

Japanese companies will not 
b* fee first to obtain permission 
from China for the opening of 
Peking representative offlees, 
even though fee numbers 
involved may exceed anything 
that has happened up to now. 
The British trading concern, 
Jardine Matheson and Co„ 
opened a Peking office early this 
year wife a permanent staff of 
three. 


Holland in contract to 
buy Polish kteam coal 

BY CHRISTOPHER BOB !NSW JN WARSAW 


A CONTRACT for the anmkl 
supply of 500.000 tonnes -V 
Polish steam coal to the Nether- 
lands in the years 1980-1990 was 
signed yesterday In the presence 
of the Dutch Prime Minister. 
Mr. Andreas Van- Agt who is 
on an official visit here. 

The contract, worth around 
$24m a year at current prices, 
was signed between Steenkolen 
S cheep vaartmij (SSM) of Rot- 
terdam and the Polish coal 
trading company Weglokoks. 

The amount involved is 
equivalent to about 15 per cent 
of Dutch, steam coal consump- 
tion and the coal will be used 
to fire two power stations 


which are yet to be built, 

IThq deal isi accompanied by 
a commercial loan worth 860m 
for .fee development of the 
Polish coal -industry which is 
being provided by Dutch banks 
including the ABN bank of 
Amsterdam and It is guaranteed 
by fee Dutch Government. 

The financing is to be avail- 
able on tbe first of next month 
and is to be repaid over fee 
1979 to 1984 period. * 

In. 197fi SSM contracted to 
take 750,000 tonnes of coking' 
coal imports from Poland a year 
for a. period of 10 years. Last 
year Polish exports to Holland 
were worth $131.6m while 
imports stood at $333.2m. 


EEC ships plan approved 


BRUSSELS — Tbe European 
Commission announced yester- 
day that it has approved a 
“scrap-and-build" programme to 
rescue the EEC’s ailing ship- 
building industry. 

The cost of fee plan Is esti- 
mated at $400m for two years. 
Its general aim is the demoli- 
tio of old ships totalling about 
2m tons and the construction 
of new ships amounting to 
about lm tons. 

The plan is aimed at saving 
from 50,000 to 80,000 tons in 
shipyards and other industries. 
It would raise the Community’s 
shipbuilding output from a pro- 
jected 2.4m tons in 1981 to 
3.4m tons. 

The project will now be sent 
to governments of the member 


states and the European Parlia- 
ment for “extensive debate.” 
• Italy is being flooded by steel 
imports from . other . EEC 
members and from countries 
outside the Common Market, 
the Italian steel industry 
association, Associazione Indus- 
trie Sidernrgiche Italiane, 
(ASSIDER) said. 

Imports in the first half of 
this year averaged 560,000 
tonnes a month, exceeding the 
high levels of 1976 and 1977 
when imports averaged 540,000 
tonnes per month. 

The pressure of imports on 
the Italian market remains 
heavy, with a sharp increase 
in August in steel imports from 
socialist countries, ASSIDER 
added. 

Agencies 


Malta curbs 
imparts of 
French cars 

By Godfrey Grima in Valeria 

MALTA HAS stopped fee im- 
porting of French cars In what 
appears to be a hardening trade 
exchange dispute wife France. 
A" shipment of cars which has 
already arrived on fee Island 
has not been allowed to leave 
customs, while Government 
officials are refusing to indicate 
whether the ban is permanent 
or hot The Government has 
also announced that goods im- 
ported from. France in future 
must be. covered by a Trade 
Ministry licence. 

The Maltese measures follow 
French restrictions on Maltese 
wine imports.- Malta apparently 
started exporting wines to 
France this year which explains 
why no figures are yet available. 

On the other hand Malta 
imparts about 500 cars a year 
from France at a cost of roughly 
100,000 - Malta pounds 
(£125,000). 

In a bid to maintain a healthy 
balance of payments, Malta is 
taking a bard look at its imports 
bill. Other than taking over, fee . 
importation of 14 essential com- 
modities, the island's Ministry 
of Trade is restricting fee im- 
portation of various goods. 

In a statement issued yester- 
day the island’s Chamber of 
Pharmacists complained , that 
restrictions on the importation 
of certain medicines, shampoos 
and toothpastes was creating 
shortages.. Last year the island 
imported dose to £M300,009 
worth of toothpaste and sham- 
poos, mainly from Britain. 


• NEWS ANALYS1S-BY HAZEL DUFFY 

Bearings battle resumes 


AN ANTI-DUMPING Investiga- 
tion against Japan by the Euro-, 
pean Commission is a very 
sensitive matter, particularly 
when it 'has been told by fee 
European Court that its -treat- 
ment was too severe on a pre- 
vious case: . 

Armed with greater powers, 
which were granted under regu- 
lations that came into force at 
fee beginning of August, the 
Commission has announced that 
it is opening a new inquiry into 
Japanese exports of bearings to 
the EEC. Imports of bearings 
from three Comecon countries 
~the Soviet Union,. Poland and. 
Romania— -are also to be investi- 
gated this time. % 

This investigation comes three 
years after fee last During feat 
time, fee Japanese share of fee 
EEC market in -smaller (up to 
160 mm diameter) bearings has 
fallen from.22 per cent to Iff per 
cent Most of the major manu- 
facturers have also had some 
success in getting their prices 
up over fee past year from fee 
very low levels wife which they 
had been stuck. 

But FEBMA (fee federation 
of trade associations) rejects 
any suggestion that tbe matter 
might be better left alone at 
fee moment From ' evidence 
collected from fee manufac- 
turers, It believes feat fee - 


Japanese are selling these bear- 
ings at anything from 15 to 65 
per cent below fee level on fee 
domestic market. 

In fee supply of bearing to 
particular sectors, FEBMA main- 
tains that fee Japanese- continue 
to have a very damaging effect. 
More generally, the feeling 
persists feat fee bearings indus- 
try is one that fee Japanese set 
feeix sights on in the 1960s, and 
that- if any relaxation in the 
battle against ..'their, pricing 
policy is allowed,; they will, 
resume -their to increase 
market share. .. . . 

’ The bearings Industry offers 
a huge variation of type and 
sirens the standard bearing. It 
is .a highly capital intensive 
industry and fee argument is 
feat the Japanese, and increas- 
ingly' fee three Comecon 
countries as well, are eating 
into their standard products 
which form fee u base load ** of 
the industry. 

Indeed, in fee very small, 
high-volume ball bearings range, 
the Japanese may well already 
have a dominant position In the 
EEC. Furthermore-, the argu- 
ment goes, the pricing of the 
standard products tends to set 
the pricing fOr the rest of fee 
range, that manufacturers must 
offer if they are to stay in 
business. 


In ah industry which has 
shown little or no growth since 
1974, 'most -qf fee large com- 
panies which dominate fee EEC. 
have bCen: forced to undergo 
rationalisation and the Japanese 
industry has also contracted. - 

In this highly developed inter’ 
national industry. individual 
companies have become increas- 
ingly disinclined to shoiittoo 
loud about ^ Japanese pricing. 
But it has always emphasised 
that it is not seeking protection, 
only fair competition. 

The East European -threat, 
meanwhile, has been growing- 
From an import penetration 
into feeUEEC of 3.7'per cent 
in 1974, the Soviet Union. 
Poland and. Romania now have a 
6.3 per cent share of fee smaller 
(up to 160 . mm) ball bearings . 
market. They have been 
particularly successful . in 
France, where they had 8.3 per 
cent of fee market in 1978. 

Ball and roller bearings are 
classically described as being 
used in everything that moves 
and flies* Quite apart from its 
industrial import'anee-^fee UK 
market, far: instance, Is valued 
at over £200in-^-feey have a 
strategic consideration as well, . 
a '"point which ' the European. 
Commission has [obviously 
borne in mind In going ahead 
wife- the investigation, r ; 5.’ ' 
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If you’re a man of driving 
ambition, we present the perfect 
solution: the Lancia Gamma Berlina. 

Atest drive will prove to you 
or your chauffeur that it is the car 

capable of satisfying the driving 
instinct in the most demanding 

of motorists. y 

Beneath the bonnet is a powerful 
2.5 litre engine which combines . with 
a five speed gearbox to give . \ 
impressive acceleration, leading to 
a top speed of over 120mph. While 
power assisted steering helps the 
Gamma Berlina handle like a car 
half its size. 

The interior is extraordinarily 
roomy Thick carpet is fitted door to 
door. And the seats, complete with 
adjustable headrests, are contoured, 


thickly padded and covered in an 
elegant cloth fabric. 

Naturally there are some 



you luxury you can afford. (You 
might tell your financial director, too, 
that the new 12,000 mile servicing 
intervals practically halve the 


electrically operated windows, 


- i 
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height and tilt, and an adjustable 
steering column. 


You, or your chauffeur, can test ; 
drive the Gamma Berlina at your , : ? 
Lancia dealer. At the samp time, ask ; 
him about our special leasing . , . * 
schemes. Or if you are eligible to \ 
purchase a Lancia free of taxes, . * 
contact our Export Department * 


renowned Lancia front wheel drive 
for rocksteady handling and road- 
holding, and dual system brakes for 
exceptional stopping power. 

You might think that such a well- 
engineered, well equipped car would, _ 1§ 

like some of itslesser rivals, Tll6 ITLOSt Italian C3K 
cany a wickedly high price 
tag. On the contrary the 
Gamma Berlina offers 



Tanria (England) Ltd, Alperton, Middlesex: 

Tel: 01-998 5355 (24 hour sales enquiry service). 3 


Price correct at time of going to press, it includes car tax, w 
\rtia reel seat belts and delivery charges on* - 
UK mainland, but excludes number plates. 
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Councils told: No more cash 


*Y RAUL TAYLOR 

MR. MICHAEL HESELTINE. 
the Environment Secretary, 
said yesterday there would he 
“ no more cash ” to finance 
continuing increases in local 
authority expenditure. 

In a tough speech to council 
leaders at the Joint Local Gov- 
ernment Associations Biennial 
Conference in Scarborough, Mr. 
Heseltine said he would be ask- 
ing local authorities to produce 
quarterly manpower figures. 

Despite continuing warnings 
from some local authorities 
about the effects of planned 
spending cuts next year, Mr. 
Heseltine’s tone, when referring 
to the Government’s public ex- 
penditure plans, was uncompro- 
mising. 

The Government had set 
spending targets for 1980-81 - 
and targets for 1981 onwards 
would be announced shortly. 
Hr. Heseltine said the Govern- 


ment did not intend to exceed 
them. 

Rejecting suggestions, indud- 


Mr. Heseltine said he would 
like to reform the system for 
controlling capital expenditure. 


mg those from the metropolis to -make it more effective while 

giving local authorities more 
freedom to determine their own 
priorities with cash limits. 

The key to overall local gov- 
ernment expenditure is, how- 
ever. now seen by the Govern* 
ment to he control of manpower 
levels. 

Afr. Heseltine said the latest 
unpublished manpower figures 
showed that staffing levels had 
increased by 2 per cent between 
June 1978 and June 1979. 
Because of this contenting up- 
ward drift, he would be asking 
local authorities to .publish 
quarterly manpower figures on 
a uniform basis for aQ indivi- 
dual authorities. 

The Government is also to 
complete a revew within six 
months of all local authority 
statutory functions. This could 


tan authorities, that planned 
spending cuts could result in a 
drastic pruning of services — or 
rate increases of over 25 per 
cent— Mr. Heseltine said these 
rumours represented a "well 
orchestrated and possibly exag- 
gerated protest" 

Although the Government 
has asked local authorities to 
reduce local government White 
Paper expenditure figures for 
1980-81 by 5 per cent Mr. 
Heseltine said that following 
spending cuts of 3 per cent this 
year, the planned cuts in 1980* 
81 represented only a further 1 
per cent reduction in actual 
spending. 

“ However you represent 
that you cannot add it up to 
more than 4 per cent over two 
years,” he said. 


lead to a redaction in the ser^ 
vices local authorities are re- 
quired to provide by central 
government 

Mr. Roy Hattersley, the 
Shadow Environment spokes- 
man, immediately condemned 
the “bland figures'*- used by Mr. 
Heseltine and predicted that 
average rate increases in urban 
areas would be over 30 per cent 
next year. 

Mr. Hattersley told Labour 
council leaders that he would 
back them if they chose 
ignore Mr. Heseltine's demands 
for expenditure cuts. He said it 
was up to Individual local 
authorities to decide whether to 
cut services or to increase rates. 

Mr. Hattersley promised that 
tile Labour Party would fight 
any attacks on local autonomy 

and would oppose the planned 

Local Government Bill, due to 
be published this autumn. 


Shore attacks 
West over 
monetarism 

THE MONETARIST policies of 
Western governments axe “a 
social evil which will put all our 
socieitiea, advanced and develop- 
ing alike, under intense strain," 
according to Mr. Peter Shore, 
Shadow Foreign Secretary. 

Mr. Shore, who was giving .a 
lecture last night In Pennsyl- 
vania. U.S., said that with high 
unemployment and reduced 
world growth, these policies 
would lead to “beggar-my-neigh- 
bour economic policies, to 
antagonism between trading 
nations of the most dangerous 
kind and to a still more perilous 
north-south rift between t he 
developed and developing 
countries." 

He. said socialists . had been 
feeble in defending the alter- 
native Keynesian policy of in- 
creasing demand. 


Government withdraws backing 
for energy-saving centres 


BY PETER O'CONNELL 

THE DEPARTMENT of 
Energy. which yesterday 
launched a fuel-conservation 
campaign, is to withdraw its 
support from a £500.000- a-year 
scheme designed to save house- 
hold energy consumption. 

Mr. John Moore, Under- 
secretary of State responsible 
for energy conservation, told 
the National Association of 
Building Centres that, because 
of public spending cuts, the 
Government could no longer 
finance 14 home energy-saving 
centres the association was to 
have set up. 

At the same time. Prince 
Philip, sponsor of the 
UK conservation programme, 
announced the Government's 
contribution to an international 


NOTICE OF REDEMPTION 

Holiday Inns Overseas Capital Corporation 
8% Convertible Subordinated Guaranteed 
Debentures Doe 1985 


NOTICE IS HEREBY GIVEN, pursuant to Section 3.01 of the 
Indenture dated as of October 15, 1970 between Holiday Inns 
Overseas Capital Corporation and Holiday Inns, Inc^ Guarantor 
and Bank of America National Trust and Savings Associa tio n, 
Trustee (the "Indenture”), $230,000 principal amount of Holi- 
day Inns Overseas Capital Corporation 89b Convertible Subor- 
dinated Guaranteed. Debentures due 1985 (the “Debentures.'") 
have been called for redemption on October 15, 1979 (the “Re- 
demption Date”) through the operation of fins Sin k in g Fund at 
100% of the principal amount thereof, together with interest 
th er e o n at the rate of 8% per annum to the Redemption Date. 
Pursuant to Section 3.04 of the Indenture, the Trustee has se- 
lected for redemption on October 15, 1979 the following De- 
bentures to wit: 

$1 ,m COUPON DEBENTURES, EACH BEARING 
THE PREFIX “IT 


1 

307 

1357 

3407 

5480 

9251 

11795 

2 

308 

1358 

3408 

5481 

9297 

12074 

.3 

309 

1359 

3409 

5462 

9298 

12180 

4 

310 

1380 

3410 

5463 

9299 

12264 

5 

311 

1381 

3411 

5464 

.9300 

12262 

31 

312 

1362 

3412 

5465 

9301 

12404 

32 

313 

1363 

"3413 

6029 

9302 

12405 

33 

314 

1364 

3414 

6030 

9303 

12528 

34 

315 

1365 

3415 

6873 

9304 

12527 

35 

442 

1366 

3416 

6674 

9624 

12528 

3S 

443 

1367 

3417 

6675 

9625 

12529 

37 

538 

1368 

3843 

6676 

9758 

12530 

38 

537 

1369 

3844 

7415 

9908 

12531 

39 

538 

1370 

3845 

7416 

9909 

12675 

40 

539 

1371 

3846 

7417 

9910 

12820 

41 

540 

1372 

3847 

7418 

. 9911 

12921 

42 

726 

1373 

3848 

7696 

10054 

12922 

43 

727 

2151 

3931 

7697 

10421 

13793 

44 

728 

2397 

3942 

7698 

10423 

13794 

45 

834 

2398 

4157 

8087 

10545 

13795 

46 

835 

2399 

4158 

8088 

10546 


47 

836 

2400 

4496 

8089 

10547 

13797 

48 

837 

2711 

4497 

8160 

10973 


49 

838 

2712 

4498 

8300- 

10974 . 


50 

839 

2713 

5451 

8301 

10975 


133 

340 

2913 

5452 

8302 

10976 

13801 

134 

841 

2914 

5453 

8887 

11131 


135 

1351 

3083 

5454 

8888 

11132 


136 

1352 

3084 

5455 

8947 

11133 

13804 

137 

1353 

3085 

5456 

9247 

11169 

14136 

230 

1354 

3086 

5457 

9248 

11291 

14145 

306 

1355 

3087 

5458 

-9249 ■ 

11460 

14324 


1356 

3406 

5459 

9250 

11794 

14325 


Citibank, N. A. 


On October 15, 1979 the Debentures designated above will be- 
come due and payable and are required to be presented and 
surrendered for redemption and payment on or after arid date 
at any oE the main offices of the following places far paym e nt : 

Citibank, NJL 
_ _ Main Office 
111 Wall Street " Amsterdam, 

New York, NY 10043 U.SJL 

Citibank. N.A. 

Main Office 
Brussels* Bdgima 


Citibank, N^A. 
City Office 

Lon don, Pw gtam t 


Citibank, N»A. 

Main Office 
Frankfort am Mam 
Federal Rqmbhc of G anafi y 

Citibank, N. A. . Citibank, TNTJL 
Main Office Main Office 

Milan, Italy Paris, France 

Amsterdam-Rotterdam Bank* NY. 

Main Office 

Amsterdam, Netherlands 

Wertfenschclandts Bank Girozcntialc Citibank, „ 

Main Office (Luxembourg) SJu 

Dossektorf Mam Office ' 

Federal Republic of Germany Luxembourg, SJL 

Credit Industrie! & Alsace et dcLotraioe 

Main Office 

Luxembourg 

Bank of AmericaNT&SA Bankof AmericaNr&SA 

Main Office Main Office _ 

London, England Brussels, Belgium 

The Debentures must be accompanied by ah interest coupons 
app ur t enant thereto maturing after October 15, 1979. 

Interest cm. Debentures so called foriedcmption shaB cease to 
accrue from and after October 15, 1979, and the interest cou- 
j wpt ipjuHiM Mt thereto maturing after said date shall be vznd. 

The Wg hr to convert the above designated Debentures into 
Common Capital Stock of the Guarantor shall expire at the 
dose of business on the Redemption Dale. The correct price for 
such conversion is $35.00 pec share. 

Holiday tans Overseas Capita! Corporatfoi 

By BANK OF AMERICA N.T. & S.A. 
Trustee 

Dated; August 30, 1979 


conservation month being run 
by 20 members of the Interna- 
tional Energy Agency. 

He said: "The month will 
be worthwhile if it can encour- 
age goverments and both 
industrial and private con- 
sumers not to waste what’s left 
and to face "the inevitable con- 
sequences of the increasing cost 
of oil and gas as supplies of 
these forms of energy begin 
to run out.” 

The Department of Energy 
said it had planned nearly 100 
events to “provide an inter- 
national focus for national 
efforts to stimulate greater 
public awareness of the con- 
tinuing and long-term need for 
energy conservation.” 

Although October has been 
designated conservation month, 
the events begin now and con- 
tinued until late November. 

While the Department was 
outlining the local conferences, 
exhibitions and competitions, 
the association learned that its 
energy-^ ring advice centres — 
the first two of which were due 
to, open in London and Liver- 


pool next month— were in jeo- 
pardy. 

Mr. Lloyd McLean, associa- 
tion chairman, met Mr. Moore 
yesterday in an attempt to pro- 
duce a compromise: 

Mr. McLean said: “ We put a 
lot of time and effort into plan- 
ning the new centres but it was 
clear the Government in no way 
was going to finance them. It*s 
very odd that it does this on- 
tbe eve of conservation month.” 

The energy-saving advice 
centres were to help consumers 
on loft insulation and other 
conservation measures follow-' 
mg an agreement last year be- 
tween the association and Mr. 
Anthony Wedgwood Benn, the 
Energy Secretary. 

The Government had a six- 
month contract, costing £75,000, 
to pay four -technical staff and 
two clerks in the two centres. 
They started work in July com- 
piling information. 

The centres were to be the 
forerunners of 12 more through- 
out Britain, costing £500,000 a 
year. 


‘No changes needed’ 
for nuclear safety 


■Y DAVID FISHLOCK. SCIENCE EDITOR 


A SAFETY review of the UK 
Atomic Energy Authority’s 
nudear reactors in the tight of 
the U.S. accident on Three Mile 
Island last March showed -that 
no significant changes in opera- 
tion needed to he made, the 
authority said yesterday. 

Sir John Htil, its chairman, 
complimented the U.S. Govern- 
ment’s regulatory authorities 
for their “openness” in disclos- 
ing their 
accident 

As a result, Britain alrea 
knew the main lessons to. be 
learned from the accident, Fe 
said. One , was that each new 
nuclear design had to be studied 
very carefully — not only to 
ensure that the operator bad all 
the information he needed for 
normal conditions, but also that 
be had all he needed for “upset 
conditions.” 

Sir John was presenting the 
UK AEA’s annual report at a 
Press conference in London. 

He warned of the cost of 
demanding standards of safety 
from the nuclear industry 
greatly in excess of those of 
other British industries. Already 


the puhlic was paying for stan- 
dards 10 times as high as in 
other .industries, he said. 

The UK authority spent £150m 
on research and development in 
nuclear systems in 1978-79, of 
which about £52m was for work 
on > the fast breeder type of 
reactor. It earned an income of 
£!5Bm from research contracts 
fbr non-nuclear work from-other 

organisations.- In addition, the 

findings from the Energy Technology . Support 
Unit of the Department of 
.Energy, based at its .Harwell 
laboratory, is managing non- 
nuclear energy projects- totalling-. 
£I3Jm. 

• A public exhibition of 
nudear power was opened in 
London yesterday, at Central 
Hall, Westminster, by Sir Jack 
Hampton, permanent secretary 
to the Department of .Energy. 
He said that for Britain to 
believe that it could manage 
without a sizeable contribution 
from nudear energy was “very 
high risk thinking " 

The exhibition, sponsored by 
the British nuclear power indus- 
try, is open to the public until 
October 4. 


Private sector pushes 
up building orders 


BY MICHAEL CASSELL 

NEW ORDERS for construction 
work placed during July were 
worth £93 6m at current prices, a 
2 per cent increase on June 
figures, according to the Depart- 
ment of the Environment. 

Orders, when expressed in 
constant prices, rose by 11 per 
cent during the three months 
to tiie end of July— 4 per cent 
higher than the same period last 
year. 

The DOE says the value of 
new public sector housing work 
taken on between May and the 
end of July fell by 8 per cent 
from the preceding quarter — 
and by 29 per cent from last 
year. Private housing contracts 
were 52 per cent higher in 


value than the previous quarter 
and 10 per cent up on Hay-July, 
1978. 

The value of . public works 
contracts in the three-month 
period was 13 per cent down 
on the previous- quarter but 4 
per cent up on May-July last 
year. Orders for private indust- 
rial construction work were 27 
per cent ' up on February to 
April- and 22 per cent better 
than a year ago. 

Private commercial contracts 
placed with construction com- 
panies were 21 per cent higher 
than in the previous quarter 
and 12 per cent up on the same 
period last year. 


Westminster 
may allow 
advertising 
on parking 
meters 

By Maurice Samadson 
WESTMINSTER CITY Coun- 
cil yesterday became the first 
authority in Britain to agree 
in principle to allow advertis- 
ing on parking meters. 

It is considering a plan 
which could eventually raise 
£50.000 over three years from 
about a third of the 10,000 
meters under its controL 
This is small compared with 
the £17. 4m fed into its meters 
since they were first installed 
21 years ago. But the council 
said that in present economic 
conditions, the extra revenue 
was “not to be sneezed at” 

The idea has been approved 
in principle by the cotntdFs 
highways and works commit- 
tee and ft will go out to 
tender once it is approved by. 
the council’s engineers. 

The Westminster decision 
will be watched closely by the 
advertising industry. But there 
was some confusion yesterday 
over who would have the final 
say. 

The Greater London Coun- 
cil, which gives boroughs 
guidelines on metr charges 
and locations, said it regarded 
the Government as the “ over- 
lord.” The GLC had always 
opposed using meters for 
advertising on the grounds 
that there was enough to read 
on them already. 

Surprise 

The Transport Department, 
however, refused to be drawn 
Into the dispute and said the 
decision was entirely up to 
the local borough. Unless the 
department received represen- 
tations - from a responsible 
body, such as the GLC “ we’d 
just let them get on with it” 

There was surprise, too, at 
the Halifax headquarters of 
Fisher Karpark, a leading sup- 
plier of meters in the UK and 
overseas. “We were under 
the impression that there is 
legislation preventing adver- 
tising here, although it is done 
on meters in Holland and 
France," it said. 

Westminster, which intro- 
duced Britain's first parking 
meters, has diseased putting 
advertisements on them since 
1967, but has always rejected 
the idea on principle. Some 
schemes were turned down 
because they Involved gutting 
plaques or hood& on the 
meters. 

Its agreement in principle 
Is for the use of plastic 
stickers on the space — 
measuring about 2} inches by 
4 inches — under the instruc- 
tion plate. 

• In the whole of Greater 
Loudon there- are 38,500 
meters; Birmingham and 
Edinburgh have more than 
3,000 each; Glasgow, Man- 
chester . and Leeds about 
2,000; Liverpool and Bristol 
about 1,000. 


Transport 

police 

‘losing fight’ 

: Brands! Times Reporter 

BRITISH Transport Police said 
yesterday that it has only 1,864 
men to patrol the country’s 
railways and docks and the 
London underground, while 
vandalism has reached unprece- 
dented proportions. 

Although recruiting is said 
to be improving slightly, the 
force is still 450 short of estab- 
lishment. 

The figures were given after 
Mr. Eric Haslam, chief con- 
stable of the transport police, 
had said his force was “ losing 
the fight ” against hooligans 
who placed obstacles on the 
track or threw missiles at pass- 
ing trains. 

In the last issue of the Britf&b 
Rail house magazine. Rail 
News, he wrote “ the most that 
can be done is to contain the 
situation and hope for some 
improvement as a result of an 
educational approach to young 
offenders wbo are wiamiy re- 
sponsible for railway vandal- 
ism." 

Mr. Basil Nichols, assistant 
chief constable in charge of 
operations, said bis men were 
patrolling trouble spots in lone 
locomotives in radio contact 
with squad cars on nearby 
roads. Many offenders were 
children, often seven or eight 
year old. 

British Rail said its total 
security bill was £5m, of which 
£2m went on manpower and in- 
vestigation. 


British Shipbuilders’ work 
criticised by Poles 


BY IAN HARGREAVES, SHIPPING CORRESPONDENT 


BRITISH SHIPBUILDERS has 
been accused of “negligence, bad 
workmanship” and late delivery 
of the ships in its controversiffi 
£H5m order for Poland. 

The charges are made In a 
Polish newspaper, which circu- 
lates in the region where the 
customer, Polish Steamship is 
based- 

’ “Disil- 


although its acknowledges thlat 
several of the ships will be 
delivered after the original 
December 31 deadline. 

It said that all five ships so 
far delivered had been **to con- 
tract'’ although “force majeur 
claims bad caused slippage on 
the original dates. Several 


of pounds, although the precise 
bill is not yet known. . 

Last-minute wrangles between 
shipowners and shipbuilders 
about who is to meet the cost 
of late delivery are «mmon, 
but ttis dispute has an extra 
dim ension in that tiie ships are 
to be owned by a joint venture 


claims of force " majeun—tius company in which British. Sbip- 
refers to the system under which builders has ft 50 per cent stake, 
a main contractor, is compen- 


British Shipbuilders said late- 
ness lh delivery bad been caused 
by a wide variety of small prob- 
lems inside and outside the busi- 
ness. Recent Industrial "action 
over the corporation’s- restruc- 


The report, headed 

lusioned," sals that the 22 yes- „ 

sels are months behind sated for delays caused by a sud- 
schedule and that poor equip- contractor— related .... . ,!. g 

ment performance has led to delivery of Polish 
“two tiX flies” of cotrespon- There had been m 
dence with the Go van shipyard, with quality, the corpora 

which is building most of the maintained, and ^ vessels naa plan had caused Utile 

order. met stringent Polish classifies- dela ^ d ^ c^nt engineer- 

It quotes a Polish sea captain, fleas standards. ing dispute was not affecting 

who recently took delivery of Xhtejagrtoatibrwjof troubte 

SStST m About to per cert of the 

that by the end British ShtobullderswiU have to equipment for the 22 ships is 

third voyage, 27 major repairs ^ ^ being supplied from Poland. The 

W British ^SpbuiLders appeared «« - 

surprised yesterday at the 
Polish Press onslaught. 


biggest, recent problem 

The contract has already cost : been propellers, which - arc 
the Government many millions "having to be re-machined. 


Campaign to compel Channel 
ships to carry 




by james McDonald 

SHIPS USING the English 
Channel could be forced to 
carry expert pilots if a cam- 
paign by English apd French 
pilots is successful 
The national pilotage associa- 
tions of the two countries will 
today bold the first meeting of 
the Franco-British Maritime 


Pilots would help to ensure that 
ships kept to the traffic 
separation lanes. 

The Government has resisted 
previous calls for compulsory 
pilotage in the Channel on the 
grounds that it would not be 
cost effective or make a signifi- 
cant impact on the safety prob- 


Pitots Liaison Committee, whose lem. 

object is to improve safety in pilotage committee also 

the Channel. “ intends to look at changes in 

Recommendations wfll navigational technology and in, 

eventually be piit to the Royal ship-to-shore . communication 
Commission on the Prevention systems. 

of Pollution. . ' • The International Union of 

Many ships going through the Marine Insurance annual con- 
Channel without pilots were not ference in Edinburgh was told 
particularly up to the mark yesterday that the world ship- 


ping industry ’is stilt reluctant 
to admit that safety lessons can 
be learned fro wair traffic con- 
trol systems. 7 

But although there is no 
accepted standard In traffic 
separation systems, progress on 
safety is being made on the 
technological front. For ex- 
ample, a new development in 
radar allows for the automatic 
disclosure of a ship’s Identity (o 
any Interrogator using - - the 
appropriate frequency. Simply 
by interrogation by the radar 
echo selected, the ship or a 
traffic officer can be provided 
automatically with the call sign, 
position and heading of another 
vessel, the conference was told. 


Benefit increases 
for the lower paid 


BY ANDREW TAYLOR t 

INCREASES IN rent rebates, 
rent allowances and rate rebates, 
are to be introduced- in 
November, with extra benefits 
for those at work. 

Mr. John Stanley, IJinlster 
for Housing and Construction 
announced the increases 
yesterday. » 

He said that because of 
inadequate increases in 1977 
and last year the average rent 


; The Increases-" mean that . a • 
worker with two. children; earn- 
ing £60 and paying a rent of 
£6*50 a week and. rates of £2 
will receive housing benefits of 
£7.07 a week .compared with the 
£3.47 he currently receives and. 
the ■ £5.42 he would get • if 
unemployed. - 
Rent rebates, and - allowances 
and rate -rebates ran be claimed 
by people in boQi private and 


rebate or allowance for those in , public accommodation -*7 except 
work had fallen by about 20 those receiving social security 
per cent compared with 1972 benefits. The scheme is admin- 
values. A similar . fall had istered.- by local;" authorities 
occurred for rate rebates. 'although .the bulk of funds are 
This had produced a disincen- . provided* by; central govern- 
tiyefor the low paid to remain ment. , ; 


in work. The Government pro- 
posed to restore the value of 
rebates and allowances for those 
in work to 1972" levels. 

The extent of allowances or. 


There has : been concern that 
a. number of people eligible for 
housing, benefits have .not been 
claiming them. Last year, only 
55 ppr ceijt of people, in private 


rebates depends on family sire, . accommodation thought - to -be 
income and expenditure on-, p iigs hie for rent .rebates and 
rates and rente and is calculated allowances actually claimed. In 
against a notional needs allow- . ^ public - sector the take-up 
ance for each family size. was-80 per cent 
However, from November. the .' About" 2.7m people., are 
{“*5 of «^ed . income. vrtH thought to be eligible for boa* 
** iP ore J calculating ^ benefits and the Govera- 

rebates and allowances. - ment estimates. the extra cost -of 

This will provide- ah extra -.providing, the latest increases to 
benefit for working people on be £62m in the current financial 
low incomes. The policy is in year, 
line with the Government’s It is not expected that the 
concern about people within the £6&5rn ' set .aside for. rent 
so-called “ poverty trap ” who rebates, allowances - and rate 
find themselves worse off by rebates., will need to be 
remaining at work. increased. . 

Plastic goods makers 
forecast sales increase 

BY SUE CAMERON 

UK PLASTICS goods manufac- 
turers are confident of a steady 
increase in sales during the 
second half of this "year, and 
they are backing this with sub- 
stantial investment, according 
to a report by the British 
Plastics Federation. 

The report, published yester- 
day, was based on a survey of 
125 companies inclu ding 
machinery _ manufacturers and 
raw material suppliers as well* 
as plastics processors. A total 
of 53 per cent of the companies 
expected an improvement in 
sales during the second half of 
1979 and 56 per cent forecast an 
increase in turnover in the first 
six months of next year. 


The majority' of the cum 
panics surveyed-— 63 per cent — 
were plastics processors and 90 
per cent of these said they were 
undertaking capital spending in 
the second half of .this . year. It 
was found that 55 per cent of 
them were ' investing in 
increased capacity. - 
The survey found that 
suppliers of polymers— plastics 
raw materials — were the- least 
optimistic of those questioned. 
Since the be ginning of this year 
raw material prices have risen 
sharply in line with increased 
oil prices but it was found that 
70 per cent of plastics pro- 
cessors believed they would be 
able to cover their" higher costs. 


Civil servants’ oil payment ‘a serious error 


BY BAY ©AFTER, ENERGY CORRESPONDENT 


SIR JACK RAMPTON. per- 
manent secretary at the Depart- 
ment of Energy, told Offshore 
Supplies Office staff that civil 
servants who authorised wrong- 
ful payment of over £52m to 
North Sea oil companies made 
“a serious error of judgment” 
However, he accepted that 
while the decisions were taken 
without proper authority, and 
outside specified guidelines, they 
were generally in line with the 
Government’s intention to give 
British industry a full and fair 
opportunity to establish itself in 
the North Sea. 


The 

under 


JS^SSSL* Vr f?5t 111336 g f? un,Js ttat was unreason- information about Departmental At least £ 52m— and nerhat* 
scheme ^slmed^i'bS^AHHSf tl ^ hL Jack M P reprimands, told staff that while more than £lQ0m—of tiSTtotal 

mutt learn ^ has been wrongly authorised. 


suppliers win North Sea orders 
against competition from other 
countries which benefited from 
their own export credits 
schemes. 

In a letter to staff; Sir Jack 
aid most wrongful payments 
arose because civil servants 
allowed applications to qualify 
outside the time limit originally 
included In the guidelines. 

This time limit was sub- 
sequently extended on the 


not see how the sweeping 
accusations about “ waste of 
public money” and “losses” 
could be made. 

Both the Commons public 
accounts committee and the 
Department are investigating 
the administration of the 
scheme, which is to be wound 
up this year. The EEC has com- 
plained it discriminates in 
favour of British Industry. 

Sir Jack, wbo apologised to 
the committee for giving wrong 





ISd I 


the incident they would be fully 
supported by the Department 

He added that it was to be 
“deplored” that public judg- 
ments had been made prior to 
early evidence before the public 
accounts committee being pub- 
lished and the committee’s 
findings reported. 

A total of £150m to £160m in 
aid Is expected to be granted 
to oil operators to help offset 
interest charges on UK bought 
equipment and services. 


1 


It was pointed out within the 
offshore industry yesterday that 
if the grants had not been 
authorised, British industry 
might well have lost orders 
worth hundreds of millions of 
pounds. 

Barfly as a result of the in- 
vestment relief grant scheme, 
British industry increased- its 
market share in the North Sea’s 
UK sector from 40 peY cent in 
1974 to '66 per cent (worth 
a, 037m) in 1978. 


Unit trusts 
fare better 
in August 

UNIT TRUSTS fared slightly 
better in August than during the 
previoaS summer months, but 
uthe'- overall -'picture’ ..is still 

tmekeiting. • 

Figures released 1 yesterday by 
the - Unit- Trust ' Association 
showed that August repurchases 
(unite cashed -in. by investors) 
were down from £25-fim in July 
to.£2L5m, With sales .'a little 
better . at £3lm (£29m).; Net 
sales iast month amounted to 
£9.£n, compared with- ’ £3Bm. 
in July and £9.1m in' August 
last year. 

TJhit trustehave been through 
^ lean pepod this year/with net 
new investment at its lowest 
point for sqme time. 

. !.Mr. Edgar.- Pafemouhtain, a 
former chairman of the Unit 
Trust Association and- chairman 
of -.the.M and>GvGroup < ‘ said the 
-latest figures were upexciting. 

^•Ttie fall-off in ; reporcases. 
however,. gives’Some ground for 
supposing that what we said 
earQer in the year about people 
cashing;, in units in advance of 
the.VAT.increasd was right. 

... Mr. Palanurantain . warned 
. that theleve) rctf net sales would 
equity market picked. , up. 


Banks link 
for pension 
fund venture 

THE CO-OPERATTVE^Kiiik and 
S.G. Warburg; a leading . firm of 
-merchant banker^. have com- 
bined to .launch', an .investment 
management Service for pension 
funds called the . Goroperative 
Investment Management 
The immediate ; a iwk of the 
venture to. • provide pro- 
fessional. itrvestnmnt j ! manage- 
ment for the pension tends run 
by the • retail co-operative 
societies - and by trader- unions. 
But the. service is available to 
\ The services are being divided 
any pension scheme. : . • 
within the. neW company. The 
Co-operative Bank will be res- 
I possible for fixed-interest In- 
vestment and Warburg for 
eduttyo./lffWStment-^JOth UK 
and; ; ‘'overseas-— and r property 
investment But the advice to 
funds on the split of assets 
between fixed-interest and 
equities will be given -jointly. 

The Co-operative Bank will in 
almost all cases introduce the 
service to societies and trade 
unions, since invariably it pro- 
vides the banking services. 

Compensation 
for savers . 

COMPENSATION Worth some 
£2Jl5m is now»~being paid to 
750,000 people whose National 
Savings payments were delayed 
as a result of industrial action 
earlier this year. 

" Payments of more than 50p 
will be made automatically in 
respect of all services, except 
the -Natlohfti - Savings Bank 
Account Claims are required 
for smaller sums although the - 
Departmenf hopes that not to 0 
many will .be made,' because, of 
the . high administrative cost 
The compensation- has been 
calculated at 17 per -cent and 
will be free of tax. 
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Replacing rivets and bolts with a we produce one of the widest ran; 

super qlue may seem a little far-fetched, of sol vents in Europe a ndensu ret 
Atthe moment. But already adhesives they are available when and whe 

are moving into direct competition with they are wanted. Without these v 

traditional methods of joining materials, versatile products many mdusfne 
even in aircraft and car production. wouldn’t be able to produce man 

Larqer structures could be next. of the things the modem world ne 

In this revolution BP Chemicals pharmaceuticals, toiletries, paints 
are playinq a backroom, but significant detergents, printing inks, brake 
part Adhesives depend onsolvents and, fluids, to name butafew. Includin 
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More pay Manufacturers cut spending 

for more BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

15 CAPITAL spending by manu- merit this year of 2 to 5 per ment, with the largest declines In the first half of th 

I4 facturing industry has fallen so cent over the 1878 levels. The being. 17 per cent for instrument investment was 6 pe 

. vv vl A > far this year— in contrast to next survey will be published and electrical engineering, 12 higher than a year earl 

official expectations of a further on October 1. per cent for iron and steel and 5* per cent more than 

Tf T rise. The shortfall may be partly about 3 per cent for chemicals, previous six months. _ 

I — I O Revised estimates published explained by the impact of the The manufacturing . figures latter comparison the n 

A. JLv TT ^ yesterday by the Department of winter weather and labour dis* may be slightly distorted to the sector, including 


By Peter Riddtil, 

' Economics Correspondent 

MANAGERS SHOULD tell 
employees that higher wages 
can be financed only by higher 
.productivity, according to Sir 
Geoffrey Howe, the Chancellor. 

■ in an interview in the Sep. 
tember issue of Director maga- 
zine, published today, he says 
that the GovertSnent prefers 
not to intervene in detail in pay 
bargaining.. 

Managers have a “very sub- 
stantial responsibility" to spell 
out to employees” the reality 
•that if their company is not pro- 
ducing more, then the resources 
are not available to finance 
higher pay,” he says. 

. “I do not have sole respon- 
sibility for resolving the out- 
come of pay bargaining. What I 
can do is to regulate the growth 
of the money supply in total, 
and to try as hard as I can to 
spell out to people involved in 
pay bargaining that higher 
wages dn not grow on trees.** 

. After underlining the 
primary responsibility of man- 1 
reement in this area, he says 1 
the central point is that " there 
i* a link between output, iro- 
ornvemenf in performance and 
the right to higher pay.” 

- This is likely to be an increas- 
ing theme of ministerial state- 
ments during the next few ! 
'"nnth<. in particular the series 
«*f ma.inr speeches planned by 
Sir Geoffrev. 

In the interview. Sir Geoffrey 
hints at the possibility of a 
ftmh»*r reduction in the burden 
nr income tax for the higher 
mid. He savs there is already 
! ndPX*tion of the thresholds for 
'h® basic rate of tax ( increasing 
rV, ®m annually in line with 
; "flatinn! and “ if we were sure 
’hat we had reached the final 
structure for the higher rates. 
Then clearly there would be a 
•sirong case for indexation of 
those as well.” 

Wrdpv to build 
£i8m noal plant 

A CONTRACT worth over £ISm 
for the construction of a coal 
washing plant has been won by 
Birtley Engineering, a Chester- 
field-based company. 

The contract is part of the 
National Coal Board’s ten-year, 
£300m programme of coal pre- 
paration plant building and 
refurbishment. The board ex- 
pects the programme, which is 
more than half finished, to be 
completed by 1985. 

The latest plant, at Wooley 
Colliery. Barnsley, will take 
two and a-half years to com- 
plete. 


CAPITAL spending by manu- 
facturing industry has fallen so 
far this year— in contrast to 
official expectations of a further 
rise. 

Revised estimates published 
yesterday by the Department of 
Industry show that the volume 
of manufacturing ■ investment 
between April and June was 
£930m (at 1975 prices and 
seasonally adjusted). 

This is £35m less than the pro- 
visional estimate published last 
month and is roughly 2 per cent 
less than the total for the pre* 
vlous three months. 

, In the first six months of this 
year the volume of investment 
fell by 3 per cent compared 
with the second half of last 
year and by 2. per cent com- 
pared with the same period in 
1977. This follows a steady rise 
between 1976 and 1978. 

The Department’s intentions 
inquiry in early June projected 
a rise in manufacturing invest- 


ment this year of 2 to 5 per 
cent over the 1878 levels. The 
next survey will be published 
on October 1. 

The shortfall may be partly 
explained by the impact of the 
winter weather and labour dis- 
putes and it is also likely to 
reflect the impact of the squeeze 
on profits and liquidity. Most 
forecasters expect investment 
to fall next year. 

The latest figures show that 
the coal and petroleum products 
sector managed to increase its 
spending by more than a fifth in 
real terms between the second 
half of last year and the first 
six months of this, while the 
vehicles industry reported a 17 
per cent rise. 

Three sectors — textiles, 
leather and clothing; drink and 
tobacco, and the paper, printing 
and publishing groups — 
achieved rises of less than 4 
per cent The remaining indus- 
tries recorded falls in invest- 


ment, with the largest declines 
being. 17 per cent for instrument 
and electrical engineering, 12 
per cent for iron and steel and 
about 3 per cent for chemicals. 

The manufacturing . figures 
may be slightly distorted to the 
extent that companies have in- 
creasingly been obtaining 
capital goods through some 
form of leasing or rental 
arrangements rather than by 
purchase. Goods acquired in 
this way are classified accord- 
ing to ownership and inakily 
come under the distributive and 
services category. 

Indeed the growth of leasing 
may account for part of the 
continued buoyancy of distribu- 
tive and service investment. 
This amounted to £1.29bn (at 
1975 prices and seasonally 
adjusted) in the second quarter. 
This was £8m more than the 
provisional estimate and 74 per 
cent more than the outcome in 
the previous three months. 


£31m grant from EEC fund Costing 


BY PETER O’CONNELL 

THE UK is to receive £31m from 
the EEC’s regional development 
fund to aid investment and 
reduce unemployment, it was 
announced in Brussels yester- 
day. 

The largest slice £13. 7m, goes 
to Northern Ireland — includ- 
ing £7.9 m in the form of an 
interest subsidy on a loan 
already paid to help towards 
constructing Kilroot power 
station in Belfast. 

. It is the first time that 
regional aid has been, paid in 
the form of an interest relief 
grant since the regional fund 
was set up in 1975. 

The money goes to. the Euro- 


pean Investment Bank, which 
has. loaned several million 
pounds to the Northern Ireland 
Electricity Service for the build- 
ing of the power station, and 
represents a- 3 per cent rebate 
on the interest repayments on 
che scheme. 

There is also £3 .7m to extend 
tile aircraft apron and terminal 
building at Aldergrove Airport, 
Belfast. 

Most of the £lOm for the 
north of England is for develop- 
ing 50 industrial sites and 
tourism, but "the Automobile 
Association Insurance Services 
in Newcastle-upon-Tyne bene- 
fits by £353,000. 


The Co-operative Bank, in 

Ske liners dale, Lancashire, 

receives £858,000 of the £Sm 
investment grant to the north- 
west. 

A further £595,000 will go to 
the extension of water treat- 
ment works at the Colliford 
reservoirs in Cornwall. Scot- 
land is to receive £2m for build- 
ing a bridge at the Gott Bay 
pier on Tiree, and roads else- 
where. 

The Irish Republic will 
receive £15m from the., fund, 
much of which , will be spent 
on providing microwave ■ radio 
links for telephones between 
Dublin and. Sligo. 


British Airtours in £3.4m holiday deal 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AIRTOURS, the 
holiday charter subsidiary of 
British Airways, has signed a 
£3.4m contract with Olympic 
Holidays for flights between the 
UK and Greece next summer. 

The airline will use some of 
the 28 new Boeing 737X short- 
range jet airliners which are on 
order. They will be progres- 
sively delivered to British Air- 
ways from next January, and 
will replace the Boeing. 707s now 
used. 

From 1981, British Airtours 
will also be using two of the 
new Lockheed Dash 200 TriStar 
airliners on its holiday flights. 
British Airways has just ordered 
six of these aircraft, which 
can cany more than 300 pas- 
sengers — twice as many as 
British Airtours’ current Boeing 
707s; 


Mr. Gerry Draper, chairman 
of British Airtours, said yester- 
day that the airline was entering 
the 1980s with the most up-to- 
date charter fleet in the world. 

It is a very flexible and com- 
petitive fleet, and with it we 
can match therates of any other 
airline in the business. 

“ With both the TriStar 200s 
and 737Xs, we will be able to 
withdraw the remaining 707s. 
As a result we expect to in- 
crease our share, of the short- 
haul charter market and expand 
the fast-growing long-haul holi- 
day market. 

• British Airways is intro- 
ducing Apex fares on some 
European flights to Switzerland. 
Holland and Belgium from 
November I. They will be. up 
to 50 per cent cheaper than 


normal excursion rates, but will 
be available only on certain 
flights. Other conditions will 
also apply. 

From London to Basle and 
Geneva, a return will cost 
£80.50, 23 per cent less than 
existing excursion rates. Book- 
ings must be made and paid for 
one month in advance. - 

To Amsterdam and Brussels 
from Heathrow, a return will 
. cost £49.50 on certkiiktlaily off- 
peak services, but inr advance 
bookings will be required. 

Flights to Dublin will be 
reduced to £47 return. But the 
cheap rate will again be avails 
able only on certain flights and 
certain days, and must be 
booked and paid for one month 
in advance. Passengers must 
include -a week-end in their 
stay, f 


HOW THE NEW ACT WILL OPERATE 


Guidelines on 


supervision 


THE BANK OF ENGLAND has 
today published a Handbook of 
Banking Supervision detailing 
how the 1979 Banking Act will 
be implemented. The Act, 
marking a major departure with 
the old tradition of self-regula- 
tion in the City, is the first com- 
prehensive banking legislation 
the UK has had. 

The Handbook . falls into 
four parts: a summary of the 
Act in layman’s language; an 
explanation of l he manner of 
its implementation and the. 
procedure lo be followed in 
making application; the pruden- 
tial criteria which will be used 
for on-going supervision 
purposes; and a list of recog- 
nised banks and licensed 
deposit-takers the last two 
sections lo be published within 
Hie next 12 months. 

The Banking Act provides a 
*(aiutory framework for the 
authorisation and supervision by 
the Bank of England of all 
deposit-taking institutions not 
already subject lo separate 
legislation, such as building 
societies and savings banks. 

The Act provides that it is 
an offence to take deposits from 
the public unless authorised to 
do so by the Bank of England. 

Two main forms for deposit- 
taking authority will be avail- 
able. Recognition as a bank will 
he granted to institutions which 
meet certain criteria relating, in 


particular, to high reputation 
and standing in the financial 
community and the provision of 
a wide range of banking ser- 
vices, or a highly specialised 
banking service. 

Other institutions which are 
competently and prudently 
managed will be licensed and 
described as licensed deposit- 
takers. Apart from establishing 

1 It Is not expected 
that the Bank will 
regard as fit and proper 
persons with criminal 
records, especially in 
connection with fraud. 

a two-tier structure in the bank- 
ing-sector, the Act also provides 
for the creation of a deposit 
protection scheme to which 
recognised and licensed institu- 
tions will be required to con- 
tribute. 

One of the most interesting 
features of the Handbook sec- 
tions so far published is the 
insight on how the Bank pro- 
poses to judge whether an 
institution has “a high reputa- 
tion and standing.’’ is providing 
** a wide range of banking 
services" and is carrying on its 
business “with integrity and 
prudence and with appropriate 
professional skills.” 


The following are some of the be expected to be overseas 
relevant extracts: ,*banks not themselves carrying 

(1) High reputation and stand-,- on a deposit-taking business in 
ing in the financial commonliy the UK)- 
To qualify as a recognised This provision would be rele- 
bank; an institution must posess to s ubsidiar ies of such in- 
a high reputation and standing stitutions and to consortium 
in the financial community. The banlts wilich meet ^ ^ other 
financial community will be criteria for recognition but have 
taken by the Bank, in inter- ^ had time to establish appro- 
preting this criterion, to em- p^e reputation and standing 
brace primarily the UK ^ own right, 

financial fand particularly (m a wide range of banking 

banking) community but, where services 

ST'ii «h?taX«taS Par.gr.ph = of. Schedu.e 2 


financial (and particularly requires the provision of a wide 
banking) community will also range of banking services or of 


be taken into account 


a highly specialised banking 


The Bank will be primarily service, while sub-paragraph (2) 
concerned with the institution’s I, 15 *?. t " e components of. that 
reputation and standing as a wiae range, which must he 
provider of the banking services provided in the UK save in the 
listed in paragraph 2 of case of those institutions whose 
Schedule 2 of the Act. services may be assessed on a 


In forming its judgment worldwide basis, 
about the reputation and stand- The Bank will also have re- 
ing of an applicant, the Bank gard to the nature and scope 
may have regard to market of the particular services pro- 
opinion and take soundings vided or, in the case of a new 
among other institutions as institution, to be provided, 
appropriate. Other indications Consideration will therefore be 
which may be relevant Include: given to the volume and range 
• the individual standing in the of business undertaken, both 


financial community 


terms of balance sheet 


members of the applicant’s magnitudes and the number 


The Taiyo Kobe Bank Ltd. 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series A - Maturity date 
22 September 1980 


‘ The Bank may wish to 
take into account that 
certain relationships 
which might have been 
expected to exist do 
not, in fact do so .* 

Also . relevant will be the 


In accordance with the provisions of the 
Certificates of Deposit notice is hereby given 
that for the six month interest period from 21 
September 1979 to 21 March 1980 the 
Certificates will carry an Interest Rate of 
13%% per annum. 

Agent Bank 

The Chase Manhattan Bank, N.A., 
London 

.ifjil 


management; of transactions /customers 

• the range and quality of its involved, 

customers and counter- 
parties (in particular its ■ 

banking counter parties) ; * The Bank may wish to 

• the range and quality of its take into account that 
correspondent relationships, certain relationships 

BsmJi ~e“ ml which ™ g ht have been 

account that certain relation- expected to exist do 
ships which might have been not, in fact do SO * 
expected to exist do not, in fact, 

do so. ‘ 

The requirement that high • Also - relevant will be the 
reputation and standing must in length of time over” which a 
general have been enjoyed for particular service has been pro- 
a reasonable period of time yided, its quality, and contribu- 
reflects the need for an insti- tion to earnings, and the staff 
tution's reputation and standing and other resources devoted to 
to be demonstrably secure it. Thus the -provision of ser- 
before recognition is granted. vices in a limited form or to 
While it is impossible to a limited' group of customers 
specify a precise period in this will not necessarily suffice, 
context, it would normally be The Schedule provides that 
expected that an institution the Bank may, in appropriate 
should have enjoyed appropri- eases, grant recognition to an 
ate reputation and standing for institution which does not pro- 
a period prior to the granting of vide all of the services speci- 
recogmtion measured in years fi e d. except that the acceptance 


rather than months. 


of deposits and the making of 


o aE T3 Sc . he<3ul ® loans are obligatory and at 

~ provides that the Bank peed least one of the other services 
not, however, delay recognition listed must also be provided. 
° f „ a recently established where institutions are of the 

rte — ■' business where reauisite reputation and «tunri. 

with one or more in» but do no* tl " 

‘ h *•’-« an* 1 'nr other t% r - -■ 

' ** ’ ■*■'» •'•■n’h •’ 


in a particular case will be a 
material factor in leading the 
Bank to consider whether ♦.» 
exercise the right of waiver 
mentioned above in respect ut 
one or two of the services. 

Applicants to whom this may 
be especially relevant include 
overseas institutions with UK 
branches whose activity is 
largely concentrated in the 
wholesale money markets. 

The Bank may grant recogni- j 
tion to an institution which 1 
provides a highly specialised I 
banking service rather than the 
wide range of services referred 
to above. 

(Ill) Maes curled on with 
Integrity and prudence and with 
appropriate professional skills 
(Schedule 2, 3) 

The requirement that the 
business of a recognised bank 
should be conducted with 
integrity, prudence and appro- 
priate professional skills clearly 
implies that it will be under 
the direction of fit and proper 
persons. While the Bank will 
wish to be satisfied as to the 
integrity and competence of key 
personnel, this criterion goes 
beyond questions of the suit- 
ability of individuals; it entails 
the observance by the institu- 
tion as a whole of the highest 
professional and ethical stan- 
dards. as befits the status and 
position of recognised banks in 
the financial community. 

Evidence of prudent manage- 
ment will include not only the 
maintenance of a satisfactory 
balance sheet structure, but 
also the existence of coherent 
management information and 
control systems designed to 
monitor and limit the Back’s 
exposure to, for example, par- 
ticular risks or concentrations 
of risk on countries, industries, 
customers or counter-parties- 
(i) Fit and proper persons 

In assessing whether an appli- 
cant for a licence fulfils this 
criterion the Bank will take into 
account the professional quali- 
fications and relevant experience 
of directors, controllers and 
managers , (particularly when 
this has involved aposition of 
responsibility with a. bank or 
other supervised deposit-taker). 

In assessing personal integrity 
the Bank will have regard to 
any relevant information. This 
m^y include, as well as the 
opinion held by the financial 
community, observations made 
in reports by Inspectors 
aopninted by the Department 
of Trade, or in reports by rhe 
’nkp-ov*»r nanel or sipitlar 
authorities abroad. 


LABOUR 


In the first hall of this year ; 
investment was 6 per cent 
higher than a year earlier and 
5* per cent more than in the 
previous six months. On the j 
latter comparison the financial ; 
sector, including leasing, < 
increased its spending by 11 per 
cent 

The June intentions survey | 
projected a rise in distributive 
and service investment of 
between o and 7 per cent this i 
year. ! 

Revised estimates show that I 
the level of stocks held by manu- 
facturers, wholesalers and j 
retailers rose by £29fltn (at 1975 : 
prices and seasonally adjusted) \ 
between the end of March and 
the end of .June. This is £30m | 
more than provisionally ; 
estimated. 

Manufacturing stocks rose by 
about £75m in rbe quarter. , 
following a £53m rise in the j 
previous three months. 


Give workers a Corby 
say, urges Prior p 60 ®*® 


by JOHN ELLIOTT, INDUSTRIAL EDITOR 


overseas 

students 

By Michael Dixon, 

Education Correspondent 

THE LONDON Conference on 
Overseas Students says that the 
UK makes a profit of about £30m 
from foreigners on courses In 
universities, polytechnics and 
technical colleges. But the Gov- 
ernment claims that Britain’s 
86,000 foreign students cost the 
taxpayer more than £100m a 
year, because the fees they pay 
cover only 40 per cent of the 
average cost of their courses. 

Ministers are considering 
charging the full cost to over- 
seas entrants from next year, 
apart from those whose poor 
circumstances justify financial 
aid. 

The London Conference- says 
in a document published yester- 
day that the Government’s 
figures are calculated by taking 
the gross cost of a course and 
dividing it by the total number 
of students, both British and 
foreign. 

This is an unfair method, the 
document argues, since up to 
half of the gross cost would he 
incurred even if no overseas 
students attended. The courses 
would then have to be provided 
for British students. 

• A more logical method would 
be to calculate the cost of - pro- 
viding extra places “on the 
margin ” for the foreign students 
— Which would reduce the Gov- , 
ernment’s gross cost of £I53m 
for the overseas contingent 1 in 
1976-77 to only £102m. 

The London Conference does 
hot question that many of the 
foreigners would be both willing 
and able to pay far higher fees 


A MAJOR change in the way 
that companies are run was 
suggested yesterday by Mr. Jim 
Prior, Employment Secretary. 

He said be would like the 
views of long-service employees 
to be given legal enfranchise- 
ment. „ , „ .. 

Speaking to a Confederation 
of British Industry conference 
in London, he said that 
increased employee involvement 
would, in the long run, “have 
a far greater effect on the way 
we run industrial relations’* 
than the labour law changes 
planned by the Government. • ' 

Stressing that he was giving 
a personal view and was not 
reflecting Government policy 
about possible legal enfranchise- 
ment of employees' opinions, 
Mr. Prior said: “ I have a very 
strong view that it is wrong 
that an employee with 40 years’ 
service, who is not a share- 
holder. does not have a say in 
the future of his company and 
whether it is taken over." 

Some progress towards Mr. 
Prior's idea will be made with 
two measures being planned by 
the Government. . One is to use 
next year’s Finance Bill to relax 
some of the taxation rules on 
employee share ownership that 
were Introduced by the last 
Government 

The second is to revive com- 
pany law proposals prepared by 


previous Conservative and \ 
Labour administrations for the 
interests of employees as well I 
as - shareholders - to be taken 1 
statutorily Into account by com- 
pany directors- 

Mr. Prior indicated yesterday 
that be does not believe that 
these measures will go far 
enough. He thinks the extent 
to which employees can exert 
influence on company decisions 
by becoming shareholders 
should be tested first. 

He said that employee share 
ownership should be . made 
easier and the Government 
would support this wen private 
capital was taken into certain . 
nationalised industries. A “ blue. 1 
form ” would be developed with 
which workers could obtain 
shares in their industries on 
favourable terms. ! 

Mr. Prior’s outspoken remarks 
seem likely to upset some sec- 
tions oft he Conservative Party . 
and will be noted with interest | 
by trade union opponents of the 
Government’s labour .law plans. 

The idea that employees have ! 
a statutory right to a say in , 
their companies* plans is 
specially surprising coming so 
soon after the long battles over 
the last Government's Bullock 
Report and its worker director, 
proposals. 
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Safety Commission 
warning on cuts 


BY PHILIP BASSETT. LABOUR STAFF 


THE HEALTH and Safety Com- 
mission has warned that its 
work would be substantially 
reduced if it were forced to 
make major expenditure cuts. 

The work includes operations 
in “areas of particular sen Sb 
tmty,” such as the safety of 
nuclear and other hazardous 
installations. 

In a letter to Mr. James 
Prior, Employment Secretary, 
the commission outlines the 
affect on its services of cuts of 
10. 15 and 20 per cent in man-, 
power costs. The Cabinet is 
examining options for cuts jof 
these sizes, which have been 
submitted by most Civil Service 
departments. i 

One of the options is for a lo 
per cent cut in the assessment • 
of safety risks by the Nuclear 
Installations Inspectorate. -The 
commission says this *onJ4 st°P 


all work on future reactor 
systems, such as fast breeders, 
until their development took! 
the shape of formal proposals 
for licensing. 

A 20 per cent cut, as well as 
eliminating this work, would i 
also lead to much . reduced 
safety assessments and inspec- 
tions of chemical plants. 

Th.e frequency of factory 
inspections after a 10 per cent 
cut would fall from, the- present 
level of about once every five 
years to 7.7, and after . a. 20 
per cent cut to nine. Planned 
mines inspections would fall 
from 14.500 a -year to 12,000- 
after a 10 per cent cut, and 
11,000 after a 20 per cent cut 

Overall, a 10 per cent reduc- 
tion would, by 1982. cut 19 
per cent the executive’s pro- 
jected mac power total. ' -A* 20. 
per cent ■ reduction would cut 
nearly 30 per cent 


in protest 
inarch 

By Christian TyWr, Labour Editor 

ABOUT 10,088 people 
marched through Corby yes- 
terday protesting at the 
British Steel Corporation’s 
decision to end steel-making 
at Its Corby tube works. 

The demonstration, which 
virtually dosed the town for 
two hours, massed outside a 
student hostel . where . BSC 
officials were meeting the 
TUC steel committee. After 
five hours the two parties 
emerged to. say that another 
meeting would be held on 
November Z. 

Meanwhile a joint working 
party would look at the case 
for closure outlined by BSC 
yesterday. 

Mr. Bill Sics, chairman of 
the TUC committee and gen- 
eral secretary of the Iron and 
Steel Trades Confederation, 
said that during the meeting 
BSC had withdrawn a pro- 
posal to start winding' down 
steel-making from January. 

- Mr. Bob Seboley, BSC chief 
executive, confirmed that, but 
said the November ! meeting 
would he - “ final and defini- 
tive," 

£13m loss 

It appears that . BSC docs 
not expect the unions to be 
able to nuke any case for 
keeping sted making alive or 
saving :the 6,000 jobs that 
would disappear, and that it 
still has a January closure 
date in mind. 

The unions were told yester- 
day that Corby steelmaking 
had lost £13m last year, and 
could lose £20m this year. The 
longer iron and steelmaking 
was retained, tiie greater the 
threat to the tube mill. TSSCs 
figures have been chal l enged 
by economists advising the 
local 'union, action committee. 

Yesterday’s demonstration 
was- led by Hr. Bill Home- 
wood* Labour MP for Ketter- 
ing," and sponsored - by the 
ISTCi One of. the organisers, 
Mr. Mick Skelton, of the fSTC 
said: “ We will fight the 
closure plans.as long as we 
' have breath in our bodies. We 
warn management that this is 
only the start” •' 
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ITV talks continue ; steelworks 


BY GARETH GRIFFITHS, LABOUR STAFF 


PEACE TALKS aimed at ending 
the independent television dis- 
pute which - has blacked out 
screens for six weeks were 
adjourned yesterday after six 
and a half hours of discussion 
between . the three unions and 
the companies. 

A joint statement, by the Inde- 
pendent Television Companies 
Association and the Association 
of Cinematograph, Television 
and Allied Technicians, the 


National - Association., - of 
Theatrical, Television amt Kine 
Employees and the Electrical 
and Plumbing Trades Union, 
said discussions had taken pl&ce 
on all aspects of the dispute and 
a possible basis for a settlement 
No new money offer had been . 
tabled and the. talks would ' 
resume today. 

The companies’ offer before 
the start of the talks was worth 
about 16i per cent and the j 
unions' claim about 25 per cent | 


Chrysler progress hope 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


HOPES WERE rising last night 
for a breakthrough in the strikes 
that have halted Chrysler UK 
car production for more than a. 
month. . 

Leaders of the 2,000 workers 
at the Ryton assembly plant, 
Coventry, who walked out 12 
weeks ago, were locked in nego- ■ 
ti a Lions with management at a 


Rugby hotel: The Advisory Con- 
ciliation -and Arbitration Service 
brought the two sides together 
on Monday. „ 

In response to union demands 
for a 20 per cent pay increase 
Chrysler has offered 5$-per cent 
plus a self-fin a neitig incentive 
scheme. Exploratory talks are 
scheduled for today at Stoke. 


Law ‘breaking down’ 


. BY GARETH GRIFFITHS - 

THE TWO civil service unions 
involved in the month-long 
strike by 700 inner London 
magistrates courts staffs said 
yesterday law and order was 
breaking down in central Lon- 
don because of the dispute’s 
effects. 

The claim came from Mr. 


Alistair Graham, deputy general 
secretary of the Civil and Pub- 
lic Services Association, and 
Mr. Leslie Christie, assistant 
general secretary of the Society 
of Civil and Public Servants. 

The unions say it will; take 
two years to clear the backlog 
of work and the loss of revenue 
will reach £lm by next week. 


Bank union in merger move 


BY NICK GARNETT. LABOUR STAFF 


THE executive of the staff 
association at the Australia and 
New, Zealand Bank is recom- 
mending a merger with the 
Association of Scientific, Tech- 
nical and Managerial Staffs. 

This follows a ballot abong 
Its 600 members which showed 
a clear majority in favour of 
joining ASTMSj, rather than 
maintaining Its independence or 
joining the Banltih&. Insurance 
and Finance Union. An inde- 


pendent ballot of. the staff asso- 
ciation membership is now ex- 
pected. ' 

ASTMS already has negotiat- 
ing rights in the-National Bank 
of Australasia and tbe Bask of 
New South Wales. 

The Banking, Insurance and 
Finance Union and ASTMS 
have rejected advice from tbe 
TUC that the former should not 
recruit within insurance com- 
panies and the latter should 
not recruit in the banks. 


By' Ray P*rm*n, Scottish- - 
Correspondent 

\ WORKERS at the Lanark- 
shire Steel Works» Motherwell, 
threatened with closure In 
November, claimed yesterday 
that they 'have been ap- 
proached by, two potential 
buyers who would save' most 
of the 390 jobs. 

The British. Steel Corpora- 
tion announced last month 
that JX wanted to shut the 
96-year-old Works and transfer 
production of - roiled steel 
colliery arches to the more 
modern Scunthorpe and Tees- 
side pills, saving £3.5m a year. 

Management, which, is Still 
negotiating redundancy toms 
with . shop stewards, has 
already told them it would 
not be -in the corporation's: 
interests to sell the works to 
someone who would set up as 
a direct competitor. - 
But unions ^ ^are considering 
approaching Mr. vGeorge 
Younger, the Scottish Secre- 
tary, to ask him to Intervene 
and force the corporation to 
sell &a the event, of -a* Md 
b«uog made. „ 

So far, soap roach has been 
made , to -the corporation, 
although one of the Interested - 
parties, a group .of.. Scottish 
’• businessmen, Tias bad stalks 
with- ' the .local authority, 
Strathclyde Regional Conncfl. 
which. Was - asked - by- the 
stewards to establish the good 
standing, of the men Involved. 

. The . other potential pur- 
chaser, understood t*r .be a ; - 
group led by. a .-director of 
a prfftrte steel .company, . is 
also -to meet the Council soon. 

Improved offer 
at Coalite plant 

LETTERS GIVING details, of 
an improved ay offer ,wUl be 

-sent today to LOOP hourly- 
paid workers at the Bolsover 
Coalite plant. Derbyshire, 
who have been on strike for. 
five weeks. 

The ; offer, came' after nine 
hours of talks between the 
union and management. A - 
ballot wifi be held . on 
Monday. 


BOC pay offer turned down 


BY NICK GARNETT. LABOUR ! 

NEGOTIATORS for 3,000 
manual workers'at BOC’s gases 
division have . rejected an offer 
of between £4 and £5 on the 
basic rate in response to a claim 
for a flat rate increase of £25. 
Union offi-ia!? paid yesterday 

fha* "h” *’Y- • vniupfi 


reporting it to meetings of the 
3,000 drivers and gas cylinder 
handlers. _ 

Further negotiations for the 
group, which carried out a 
damaging strike two' ye.ars ago 
and was one of the first to break 
last year's .pay guidelines— are 
^ »v:n weeks time.. 


Scientific,, Technical and Man- 
agerial Staffs yesterday attacked 
BOC’s decision to. cease operat- 
ins its .fuel, gas and engineering 
services unit, which is part of 
its cryogenics division:. 

Mr. Sequent* .said the unit was 
highly profitable .'and its closure 
• -ni.M -emit in the loss of 80 to 
."***" •' v ‘n Rotherham and 
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ENERGY REVIEW; GREECE 


BY N. J. MICHAELSON, ATHENS CORRESPONDENT 


THE NEW energy crisis has hit 
tin* Greeks hard. It is threaten- 
ing their Zorbac.sque lifestyle 
,»nd having the inevitable conse- 
quences on the country's 
balance of payments. 

The crisis has prompted a 
ma.toi* review or energy policy. 
Greece hopes to produce small 
quantities of its own oil in 1981. 
and is planning a sene? of 
nuclear reactors and to build 
natural gas pipelines to connect 
the country to Soviet and 
Algerian supplies. It also has 
some novel energy-saving plans 
up ({.•> sleeve. 

Spasmodic energy - saving 
measures taken so far have 
aroused a great deal of resent- 
ment. One of these measures, 
xuggrrtng of working hours to 
alleviate rush-hour traffic jams, 
has met with violent opposition 
from hank employees. Two 
price Increases this year have 
brought the price of petrol to 
the equivalent of $3.75 a gallon 
(among the highest in the 
world I . 

Despite this and potential 
fines of up to $3,000. Greek 
motorists continue to defy the 
ban on weekend motoring 
applied alternately to odd 
and even. licence numbers. 

The edict that aJJ restaurants. 
casinos, nightclubs and other 
places of entertainment, such 
as the famous boozouki clubs, 
must close by 2 am has deprived 
Athens of much of its appeal 
as a fun city and the restric- 
tion on lighting has made the 
streets hazardous. But the Gov- 
ernment is adamant that Greeks 
will have to acquire a new sense 
of self-restraint if they are to 
ride out the energy crunch. 

The core of Greece’s energy 
problem is that 75 .per 
cent of the country's lotal 
primary energy requirements 
are met by imported liquid 
fuels. Although these require- 
ments. amounting this year If 
9.6m tons, can still be fairly 
easily found, it is the endless 
prospect of further price 
increases and the longer-term 
prospect of shortages which are 
the real issues to be tackled. 

Just as significant is the 
indirect effect of the higher 
prices of liquid fuels on the 
domestic price level through 
Ihcir impact on production 
costs. This is natural since 
32 per cent of ihe total quantity 
of liquid fuels is consumed by 
industry and 43 per cent by 
transport. 

Total primary energy require- 
ments arc expected to increase 
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at 6.6 per cent per annum 
through 1990. a . rate growth 
faster than that of GDP (5 per 
cent in 1980-85 and 4.5 per cent 
in 1986-90). Much of the pro- 
jected energy demand growth 
is expected to he in industry. 

Crude oil imports this year 
arc expected to cost $l,800m 
(about 22 per cent of- jhj? 
country’s import bill), compatfcd 
with $ 1 . 2 00 m in 1978, $82 lm in 
1974 (after the first steep ri« 
in the price of oil) and a 
nostalgic S93m in 1970. The gap 
in the balance of payments last 
year stood -at $l,250m and this 
year is expected to exceed 
$ 2 ,Q 00 m, mainly because of 
oil- 

Under inter-state agreements 
negotiated by the present 
Government, 3m tons of this 
year's crude oU will come from 
Saudi Arabia, 1.5m tons from 
Iraq, 12m tons from the Soviet 
Union and 500,000 tons from 
Libya. Under a long-term agree- 
ment with the Government, the 
Esso Pappas refinery in 
Northern Greece will supply a 
further 2.4m tons. . The balance 
of lm tons will be petroleum 
products to be provided by the 
Vardinoyannis and Latsis 
groups which own refineries in 
Greece. 

Wide spectrum 

Under a three-year agreement 
reached earlier this year, Libya 
will increase its share fo 3m 
tons from 1980. The Soviet 
Union will reduce its share to 
lm tons and Esso ta 1.8m tons. 

The wide spectrum of supp- 
liers is a result of the Govern- 
ment's policy of not. putting all 
its eggs in one basket in the 
present uncertain climate. 
Strategically also. and. mainly 
because of its disputes with 
neighbouring . Turkey, the 
government feels . that oil 
supplies from the Soviet Union, 
which have to pass'tb rough the 
Dardanelles, and from Iraq, 
much of which -has to pass 
through the Iraqi-Tnrkish pipe- 
line. should be. supplemented 
from other sources. The main 
such sources ' are the 
Vardinoyannis and - Latsis 
groups. ' 

Greece’s four oil refineries 
have a total annual processing 
capacity of 19.5m tons of crude. 
Mo-toroil Hellas, •' which 
belongs to the Vardinoyannis 
shipping family is investing 
91tX)m to expand its .facilities 
near Corinth. 

A major weakness; which the 
government has been slow to 
rectify, is the lack of- sufficient 


APPOINTMENTS 




Senior changes at 
F. W. Woolworth 


Mr. s. J. Owen, chairman and 
jmnt managing director of F. W. 
WOOLWORTH AND CO™ is to 
retire from Che company on 
October 3T. Sir. G. Rodgers, joinj 
managing director, has been 
elected deputy chairman and 
chief executive, and Mr. DL R. 
Johnson ami Mr. R. E. Jones be- 
come joint managing directors 
wtih illi mediate effect. The three 
newly appointed executives have 
all been with the company for 
a number nf years. Mr. Rodcers 
juined in TMQ. Mr. Johnson in 
1W2. and Mr. Jones in 1954. 

* 

Mr>. Shirley Hume has joined 
CVC SCIENTIFIC PRODUCTS, 
■if Wokingham. Berkshire, as 
European product manager, dis- 
tillation systems and components, 
fr 

Mr. D. R. Clarke and Mr. U. M. 
White have joined the partner- 
ship of LAURENCE PRUST 
AND CO., stockbrokers. 

* 

Mr. Derek Collins has been 
appointed to the Boards of the 
RANK CITY WALL group of 
companies ihe parent concern 
is Rank Organisation. Mr. Collins 
joined City Wail in 1960 and has 
been property manager for the 
last few years with responsibility 
for a substantial portfolio of in- 
vestment properties within the 
group. 

•k 

Mr. Michael Cook is to join 
ANDREW BUCHANAN AND 
SONS, of Harrow, in the newly- 
created post of general manager. 
■* 

Mr. Robert Stephenson has 
been appointed managing direc- 
tor nl the newly formed NORTil- 
KLEET TERMINAL, a sub- 
sidiary of Ri water- Scuii Cor- 
poration. Hr was previously gen- 
eral manager or Thames Site at 
Bnwater-Scull. Mr. Philip Virgo, 
services director ( Rowater-Sculll 
hai become chairman of the new 
company and .Mr. David Kay. 
Manager, of .corporate finance 
(Bnwater-ScoUi has been made a 
director. ' 

* 

Mr. Ron Bennie has been 
appointed general manager of 
■he international banking divi- 
sion of NATIONAL WEST- 
MINSTER BANK from Apnl 1. 
]*$.. He will succeed Mr. Eric 
barter who becomes deputy 
group chief executive (inter- 
national bnslness) on Mr. Harold 
Hitchcock's retirement un March 
3 L 19S0. Mr. Bennie hxs been 
managing director of Centre-file. 
Pan of NatWesi group, since 
J unc. 187S. Previously Iw held 
appointments as area director of 
West End t Cent rail area and 
manager of Thread needle Street 
Office in the City. 

. . iv 

Mr. IV. B. H. Duncan has been 
appointed to the Board of 
LEGAL AND GENERAL 
‘•ROUP. Mr. Duncan is a 
JJPuty chairman of IMPERIAL 
CHEMICAL INDUSTRIES. 

★ 

_Wr. R, Kewc-U has joined the 
of PALMERS SCAF- 


FOLDING ns UK scaffolding 
director. Hr. G. Oakley and Mr. 
B. Huggins have been made 
northern and southern divisional 
managers respectively. Regional 
managers appointed are Mr. W. 
Hopewell {North East and Scot- 
land). Ur. L. Root (South East) 
,ind Mr. L Olive i offshore). 
Promoted senior executives are 
Mr. H. Dalton (UK hire and 
sales) and Mr. G. Harding 
(surveying). 

* 

The Secretary for Education 
and Science has appointed air. 
J. K. HeDowal! to be chairman 
of the governors of the 
FURTHER EDUCATION STAFF 
COLLEGE at Coombe Lodge. 
Blagdon near Bristol. The 
appointment is initially for the 
unexpired period of the term of 
office of Sir Cyril English, who 
h as resigned. Sir Cyril was 
appointed in November. 1975, for 
five years. Mr. iUrDowall is 
agent of the Bank of England at 
Bristol and has served on the 
governing body of the College 
since 1974. 

+ 

Mr. V. Eugene Refalvy. vice 
president, has been appointed 
general manager of the London 
branch of the FIDELITY BANK, 
Philadelphia. Pennslyvania. with 
administrative responsibility Tor 
the bank’s European commercial 
banking activities. 

* 

Mr. E. Woolfenden at present 
group financial accountant. 
MIDLAND BANK, has been 
appointed assistant general 
manager (group accounts) from 
October 1. 

★ 

Mr. Peter Clancy has been 
appointed general manager and 
director of PARTINGTON 
HOMES, a subsidiary of Parting- 
ton Construction (Holdings). 

* 

Mr. Alan Berry i* the new 
chairman of the BBC's Midlands 
Advisory Council, which advises 
the Corporation on programme 
policy and content. He succeeds 
Mr. John Carpenter, who has 
finished bis five-year term of 
office. Mr. Berry is director of 
the Coventry and District 
Engineering Employers' Associa- 
lion. 

★ 

Mr. W. J. imiey-Moore has 
been apopinted managing direc- 
tor of COMPUTING DEVICES 
COMPANY of the UK in succes- 
xion lo Hr. J. J. HeLoone, who is 
retiring- 

Mr. N. Brown has been 
appointed company secretaryof 
HENDERSON -KENTON. The 
position was previously com- 
bined with that of director or 
administration and those respon- 
sibilities have now been divided. 

★ 

Mr. D- II- S. Howard has been 
appointed a director or LRC 
INTERNATIONAL. Mr. A. L. 
Robinson has resigned from the 
Board and Mr. W. G. Jelley has 
retired. 


storage capacity, especially by 
the State. 

The government now plans to 
increase State oil storage 
capacity by 2m tons to make it 
independent of tbe oil com- 
panies. Negotiations are under 
way with the Soviet Union to 
supply storage tanks for about 
lm tons capacity. 

To gain control over oil usage 
and thereby manage its oil 
debts, the Government is pur- 
suing an energy policy aimed at 
the extensive exploitation of 
local sources of energy. The 
sources available in Greece are 
lignite, waterfalls and the oil 
deposits discovered by a foreign 
consortium off the north Aegean 
island of Thassos, all of wbich 
can be used as substitutes for 
imported crude oiL 

Proven reserves of lignite in 
Greece amount to 3.6bn tons 
(mostly in Western Macedonia 
and the Peloponnese), 70 per 
cent of which can be recovered, 
and there are indications that 
a further Ibn tons may exist 
Tbe country's exploitable water- 
power is estimated at 20m 
megawatt hours (MWh) 
per annum, of which only 4m 
MWh annually, or about 20 per 
cent, is currently being utilised 
for the generation of electricity. 

The 1979-88 development pro- 
gramme of the Public Power 
Corporation (PPC)— Greece’s 
state-controlled electricity com- 
pany — calls for a tripling of 
lignite usage, the doubling of 
hydro-electric production and 
the introduction of nutlear 
power in 1987. Power generating 
stations of the PPC today have 
a total capacity of- 4.831 MW. 

The PPC plans to increase 
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this capacity in the next decade 
to 11.526 MW with the con- 
struction of 12 new lignite-fired 
plants with a total of 3.600 MW, 
24 hydro-electric units with 
2JJ72 MW, seven oil-fired units 
with 528 MW and a 600 MW 
nuclear station. This pro- 
gramme will 'require an invest- 
ment of about $10bn, about half 
of it to come from internal and 
external borrowing. 

Apart from oil's 37.1 per cent 
contribution to total electricity 
generation of 19.457 gigawatt 
hours (GWh) . lignite now 
provides 47.6 per cent 
and hydro the remaining 15-3 
per cenL By 1988, when elec- 
tricity production will have 


grown to an estimated 44,630 
GWh, the share of crude oil is 
expected to be gradually re- 
duced to 13 per cent, while that 
of. lignite and hydro should 
increase to 74.5 per cent and 
] 2.5 per cent respectively. • 

The policy .of substituting 
domestic energy sources for oil 
in electricity generation is sev- 
eral years old but the govern- 
ment gave the go-ahead in July 
1978 far the purchase of a 300 
MW oil-fired station. 

Mr. Uiltiadis Evert. Minister 
of Industry and Energy, 
believes the real crunch in the 
international energy crisis will 
come in tbe late 19S0s when 
demand for oil will exceed 


supply by the oil-producing 
countries. 

Despite the uproar created by 
the recent Harrisburg incident. 
Mr. Evert believes nuclear 
power plants are "a necessary 
evil of the future" and has 
given the green light to the PPC 
to undertake preparatory work 
for Greece's first nuclear power 
station. 

Mr. Evert says the first plant 
will probably be installed on an 
island near Athens (Euboea 
has been mentioned as a possi- 
bility). Athens is the most 
earthquake-resistant area in the 
country. 

The oil deposits discovered 
off Thassos late in 1973 will 
make Greece an oil producer of 
modest stature by early {981. 
Two of the four drilling offshore 
nlatforms have already been 
□ositioned in the oil-bearing 
basin known J»« Prinns. The 
ml*5**Jd f«t PTp^frTpd *o vield 
25.000 ha tp's of hioh.snlnhi.ir 
content o«! and ‘’On cubic feet 
of natural gas a day. 

Plans to bring natural gas 
from the Soviet Union through 
Bulgaria and from Algeria 
through Italy must .be seen as 
long-term protects because of 
the many d iff ' 1*1 ties involved, 
not least the forbidding cost — 
mo’-e Than Obn. 

Italy's State-owned Rn.tm 
Progetti (a subsidiary of END 
has been awarded a Sim con- 
tract to prepare the study on 
the project to brine Algerian 
natural gas bv submarine Pipe- 
line across the Adriatic from 
Italy. 

Under the terms of full mem- 
bership with the EEC. tbe 


Government will have to 
liberalise its monopolistic grip 
on the oil sector within five 
years from accession. This will 
be done at the rate of 20 per 
cent each year. Just how it 
intends to do this is not clear 
and the IT oil companies 
involved in the marketing of 
petroleum products in Greece 
are trying to start a dialogue 
with the Government on the 
matter. 

As things stand, the Govern- 
ment controls the whole 
spectrum from the crude oil 
stage right down to the petrol 
station pump. Under an alloca- 
tion system worked out between 
them, the marketing companies 
buy their Detroleum products 
from the National Petroleum 
Service at fixed prices with the 
profit margins determined by 
the Government. 

Subsidisation 

The prices the companies buy 
their products now do not reflect 
tbe rt3l cost. The disparity in 
prices reflects Government 
policy to make ear petrol subsi- 
dise gasoil which is used in 
public transport, industry, cen- 
tral heating and transport of 
agricultural products, thereby 
baring a more direct effect on 
the cost of living index. 

On the conservation front, the 
Government is reviewing all 
new industrial projects in terms 
of energy consumption; en- 
couraging high petrol prices; 
continuing a policy of heavy 
and progressive taxation on 
cars; and giving strong support 
to public transport. A revision 
of PPC prices is being con- 


sidered to discourage excessive 
use of electricity by consumers. 

Measures to facilitate com- 
mercialisation of new technolo- 
gies include tax incentives for 
the installation of domestic and 
industrial solar water heaters; 
and interest-free loans of up to 
50 per cent of the investment 
involved for installations using 
new energy-saving processes. 

Other energy conservation 
measures provide that all fac- 
tories whose praductiori requires 
heavy energy consumption must 
this year reduce energy con- 
sumed by 5 per cent below their 
1978 level, and that all factories 
must, within two years, invest 
3 per cent of the value of their 

mechanical assets (before 
deduction of depreciation) in 
energy-saving equipment and 
fittings. 

According to Mr. Evert, tbe 
Greeks may soon be driving 
their cars with a mix of petrol 
containing about 7 per cent 
anhydrous alcohol produced 
from sugar beet. The new mix 
will be compulsory and will 
provide farmers with additional 
income from more extensive 
beet cultivation 

AH this represents the type 
of comprehensive energy plan- 
ning which few countries have 
succeeded in implementing. A 
question mark remains over 
whether the Government will 
be able to bring about tbe 
major education campaign 
necessary' to win widespread 
support and whether, having so 
far lagged in introducing long- 
term planning, it will be able 
to do so sucessfully in this 
crucial sector. 



Japan and youre 
sure to come 





MOSCOW 


The short cut via Moscow 


ANCHORAGE 



LONDON 


TOKYO 

OSAKA 


The up and over route. 


Flying to the land of the rising sun via such far 
flung places as Abu Dhabi, New Delhi and Bangkok 
can give even the most resilient business traveller a 
certain sinking feeling. 

At British Airways we fly to Tokyo and Osaka 
only by the two most direct routes. 

Route one, the fastest, gives you the chance to 
spy a Boris or two when we make a refuelling stop in 
Moscow. 

Route two takes you further North over the Pole 
and touches downin Anchorage, Alaska before winging 
its way to the East. 

Send us a card. 

Getting you to Japan in good shape is only part 
of the British Airways service. 

For instance,for a moderate charge, we can supply 
you with Japanese business cards. 

(The exchange of cards is an essential part of 
business etiquette in this part of the world.) 

Send us one of your English cards in good time 
before you leave and we’ll have the Japanese versions 
waiting for you when you touch down in Tokyo. 

For lull details see your British Airways shop or 
Travel Agent. 

^ l L'i: it t 

(Haveagood flight) 


British 

airways 

We’ll take more care of you. 
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Technical Pan 

EDrfEO BY ARTHUR BENNETT AIWJ TOT SCRDHTERS U 


• RESEARCH 


\ \ 


• IN THE OFFICE 


Instrumentation desiga and development ^{j^eir 


m MATERIALS 


Silver-based paint 
resists beat 


CONDUCTIVE paini which 
adheres well to most substrates, 
such as plastics and rnbbers. 
has a polyurethane base and 
can be brushed or sprayed. It 
has u large number of potential 
applications in the electricnt 
and electronic industries. 

Johnson Mat they has cal red 
this new silver-based paint 
MH 1433. It is supplied ready 
for brushing. Viscosity of the 
mixture can be adjusted by 
adding . one of a number erf 
different organic ihuntns 
depending on the application. 

As well as adhering well to 
the substrates mentioned. 
MH 1433 also exhibits excellent 
flexibility' and can he used on 
components, which are likely to 
undergo cyclic thermal stress- 
ing. provided the temperature 
limits of the substrate’s 
material are not exceeded. 

• INSTRUMENTS 


When cured. MH 1433 forms a, 
tough flexible surface wbich 
retains its electrical and 
mechanical properties, at tem- 
peratures up to degrees C. 

Silver rs arr excellent con- 
ductor of electricity and when 
particles of tbe metal are pro- 
duced in the correct size and 
shape and blended with paint 
bases and adhesives, conductive 
surfaces 3tKl bonds of high 
strength can be produced. For 
instance, conductive tracks can 
be painted on flexible substrates 
to produce an electrical circuit; 
large surfaces esn be sprayed 
or painted on to obtain a frim 
of high enductivity suitab le for 
electroplating, earthing and 
radio-frequency screening. 

Johnson Matt hey Chemicals, 
25. Orchard Road, Koyston. 
Herts. SGS 5HE. 


mafWKldHi with most od thir 
research associations STRA 
InstiEute has- a butt-in. Inhihir 
lion to revealing details of its. 
research work ia imttmacntar 
tioov in ordfis to. protect. tbe 
interests- of its -clients. ■ 

fhne area; itf “wtaelt trie insti- 
tute has opened its dbowa ftttle, 
however, is- tbe development of 
a laser-based technique in; ctusr 
junction wi tin Retisfea which: Is 

able to provide a 180 degree 
coa&rrucss- field of view to- a 
trainee pilot at a definition 
which is said, to be 10- times 
better than, can be achieved 
with the usual, television 
systems. 

SIRA has been responsible 
for the camera amt tbe projec- 
tion unit which works ia cwi- 
jimctton with computer coo- 
trotted image generation and. 
motion systems for tbe cockpit 
A one millimetre prism at tbe 
end oi a very thin optical probe, 
images the terrain model, 
“ flying ” over it according to. 


trter Bight -RwUfc. By am undis- 
closed digital process the. image 
viewed^ is. . hroJgeiL, down_ into . 
6.5m picture elements and the 
data obtasnrnfcaara? used to. raectar- 
late a laser beam. 

At tbe same time the beam is 
deflected by a rotating- optkat 
disc with multiple, facets so r as 
to cover the 180*(te^e ariraote 
and an elevation extending from 
20 degrees above the horizon 
to 48i /degree*, "below. To 
achieve the requited quality t be 
disc has to rotate at 180,046 
rpnr and~ nnra-hr air b e a r ings . 

The cockpit view is in black 
and white at the moment but 
further work using colonawd 
laser light is expected to pro- 
duce % three-cofear image. 

Although SIRA does not 
elaborate^ there would appear 
to be additional scope for 
image processiog/unprovement 

and. o» the face of it very tagh 
quality big screen colour tete- 
visiOTr. 

The sWo o te Voe vwrit Is the 


su*#ot. «f W.am contract from 
tbe U.S. Government through, 
. ARwjnaof AvcIwujs- 

Aaother contract for £350-000* 
has- come fram the Esropeari. 
Space Agency via the French 
company MW» 10 Provide ro 

experimental' device for the 
EXO&&T ra&sion which aittps 
to identify arid pesiliw ofi (gxtt 
stellar x-ray objects. The ipstpu- 
ment is only size a 
ball anri makes use of a eoaege- 
c chi pled device- ( CCf>} array to 
obtain x-y data from U»e image 
of the sky. 

Inevitably, £ gjaod deal of 
effort has been expended at 
SIRA — which nqas one. of thp 
first MAPCON consultants^ 
into injecting trie microproces- 
sor instQ the instrument indus- 
try. There have been some 40 
projects'- initiated to. daie f almost 
all involving complies which, 
although they are expert ins their 
own field of measurement, are 
not able to undertake micro- 
processor design. , 


. The. lnstitate emphasises that 
using micros, easily applied and 
effective distributed plant 
cofctrdt has bfecoroe.ari. economic 
proposition : it estimates that 3t> 
per cent of ail applications have 
been is this area. . 

. ‘’Making the penny <frop" &■ 
stilt seen as a major task - at the 
Institute which .has undertaken 
a considerable programme of 
training, not only in micropro- 
cessors but in several aspects- 
of modem instrumentation. Over 
4,000 engineers and manage** 
have taken courses there. 

SIRA, now seen by its manage- 
ment and staff as more a “re- 
search business” than a straight- 
forward research laboratory, 
expects to achieve, a turnover of 
£2m this year, with 3» per cent 
exports, and is planning to 
expand its 200 staff and add 
more buiLdings. - 

Its reeraberefrip income is 
now only 2.5 per- cent of its 
total reuenue-*a faF cry frtini 
the early days. 

QEOFFRgt QHARUSH 


Analysis of crystals 


COMMUNICATIONS 


Measurement is precise 


(•FTOGATOR precision non- 
contact measurement equipment 

by Selcom. Sweden. is available 
in Britain from G. V. Planer. 

Solid-state optoelectronic 
techniques are used to provide 
precision measurement data — 
Tor position, dimensions, con- 
lour, thickness, vibration, etc. — 
on almost any material regard- 
less or surface texture, tempera- 
ture or colour, or of ambient 
illumination conditions. It docs 
not have to be close to the sur- 
face being measured, and is 
built for demanding service 
environments. 

Applications include produc- 
tion line gauging, especially 
UK) per cent dimensional or 
thickness gauging of high 
volume or continuous process 
items such as roiled or extruded 
metals, including red hot steel, 
plastics, wood, rubber or food 
products. Its high frequency 
response makes the Optocator 
ideally suited for many vibra- 
tion measurement applications. 

Providing a digital display of 
the measured variable, together 
with analogue DC and TTL com- 
patible digital outputs for re- 
cording. display or process 
control, a microprocessor con- 
tinuously monitors the 
measured variable and gives a 


signal output should the 
measurements exceed, pre-set 
tolerance limits. Separate out- 
pur signals provide an early 
warning that, the measared 
variable has exceeded a sefecterf- 
percentage of the tolerances. 
Set point, tolerances and per- 
centage tolerances are selected 
hr thumbwheel switches on the 
processor panel. 

The system works by project- 
ing an infra-red beam of regtt-, 
iated intensity, from an LED or 
laser diode mounted in a gaug- 
ing probe head, on tire surface 
to be measured. Scattered light 
from the surface is focused on 
the optoelectronic detector, also 
mounted in the head, and varia- 
tion in the measured surface 
position results in a change in 
position of the image on the 
detector. The latter generates 
output signals which are con- 
verted, within the processor 
unit, to precise position in- 
formation. 

Frequency response is up to 
-kHz- By using two probe 
heads, it is unnecessary for the 
reference measurement plane to 
be fixed or stationary. 

G. V. Planer, Wind mill Road, 
Sunbury-on-Thames. Snnbury 
86282. 


THE NORMALLY time-constuxL- 
ing and tedious process of 
mineral crystal analysis by X-ray 
diffraction has been speeded- up 
about 100 *iTn«K in a mechanise d 
equipment from Siemens. 

Work which might take one or 
two. hours is reduced to about a 
minute by using, a high speed 
diffraction system coupled with 
a position-sensitive de elector, 
and associated electronics. 

The technique involves aim- 
ing X-rays- at tbe specimen and 
measuring, with a goniometer, 
the angles of emergence of- tbe 
diffracted raj's. 

• METALWORKING 


Id tbe Siemens eqpjpmeof the 
goniometer is able to move at 
400 degrees per inmat e and! the 
position detector allows incident 
X-rays to be- located to within. 
SO i nterops on a hagfr Qbnrre 
counter wire, ever* at relatively 
wide detector- apertures. 

The result — which should’ be 
-particularly attractive- to miner - 
ologitts and geotegBca? prospec- 
tors — is -that a complete 5-ray 
diffraction diagram can. be 
recorded ia a. matter of minutes. 

More. from. WfndnaEC Road. 
Suribujy-on-Tbaraes; Middlesex 
■TWIjS 7HS-G098ZT 85631). 


UK marketing problem 


ORGANISATIONS that have to 
emboss, large numbers. of plastic 
“cards will be ’ interested u> 
equipment from Dynio Business 
'Systems which uses a ert display 
for ratty and verification. 

. Known as tbe DBS series 2. 
the equipment consists of a key- 
board with visual display, a 
desk-tup automatic embosser 
and- interconnected control unit. 
In addition, tbe system cam be. 
coupled on tine to a computer 
for : fuUy automatic operations, 
lo existing VDU* or to other in- 
put-sources such as line printers. 

Using the keyboard and 
screed, lhe operator can choose 
any one of four different layouts 
and is able to check alt the 
entered data before. committing 
it to the embosser. As a security 
aid there is a choice of compose 
tioo of check digits at- W.w 
end of an account number. The 
same card can be prodtKvd more 
than once if required by presstBS 
a button. 

More from Farrington 
Division, Dymo Business 
Systems. BrowelZs Lane. 

Feltham. Middx. (01896,5185). 



QUEST 


£ 3 £EIAPAD 


Enables your. 
cQmiujter to accept 
and validate 
ibsa -ysgtefcaa da&a as 
tegsgiSggg. 

Quest AuftMtiataarkte 
M n £0202) 891 Q1 0 


machiav writ then recoct to tfic 
rua- 

■ Exposure is set bp . the use? 
on u simple aider control ami 
there is u boak .ff^ foqr warn: 
in? flfihri which • shw wrien 
toner nwds -te be iddedL papA*’ 
replenished, paper has 

occurred or the serviceman 
needs calling; - . - 

More from. Rcgra* at High 
Street* Houghton Regis. Du> 
stable, BedsT, «}L 
80S554>. 


Forms made 
easier to 


read 


Accurate copy milling 


DIE SINKING and copy mill- 
ing with higher speed and. 
accuracy is offered by Ram- 
baodi with its Digirrace; con- 
ceived to sdd a new dimension 
to copy milling by overcoming 
some of the method’s inherent 
disadvantages. 

These can be summarised as 
limitation on cutting speeds im- 
posed by the tracing process, 
transfer of machine vibration 
to the tracer head and inffexi- 
hiJiiy of interpreting tbe data 
gathered by the probe. 

Digitising of data is. in itself, 
not new. Much research has 
been carried out — particularly 
in the content of computer- 
aided- design — over the last 10 
years. 

With Digi trace, Santbaudi 
claim to have made an. economic 
and. technical advance which 
establishes digitising as a cost- 
effective process for even tbe 
smallest of tooJmaking shops. A 


claim substantiated by a con- 
siderable number of maebrioes — 
both large and small — ra the 
field hr Europe. These range 
from the Rambanafi Mini -gam, 
a 10 bp oracbuK. to the 
Rammatic 1000, a 50 hp, 25 ton. 
bed-type machine. 

With Digitrace the probe can 
scan the model in the non-cut- 
ting mode. This immediately 
eliminates any inaccuracies 
introduced by- machine tool 
vibration. 

Using this mode of operation; 
copy milling bas been success- 
fully carried out at;' s pee ds of 
up to 3m/min (120 in/min). 
This level of feed is of par- 
ticular interest for tight alloy 
work. In the U.S.A. over 800 
Ram baud! machines are. used in 
the aerospace industry. 

Elgar Machine Too] Company 
Limited, Bee House, Victoria 
Road, London NWIff CWY- tOl- 
965 8911). 


INCREASINGLY, foreign carp; 
patties twinging tefeconwwni- 
catiass equipment rapidly to 
(he market with vbaf they 
consider to he first class 
specifications. ace Peeking, 
approval from the British Post 
Office for sale in the UK. 

One such organisation is 
Mitel Cacposation. a Canadian- 
based. . company formed . in J97 1. 
but making considerable itaptact 
in tete phone switehing with >11- 
electranjc. "55”“ exchanges 
offering as* uninstalled cost qf 
fro per line., in the tff to 200 
tines region. 

Mitel’s particular concern at 
the moment is fltai although tiie 
Post Office has given appeared 
for private necwork/PAX use*, 
it has refused permission fir 
deployment as- a. PABX (private' 
automatic- branch excnasge 4 
which has tines to the P-G- 
network unlike a FAX). 

The company claims support 
from the gas and electricity 
boards, British Rail and 
the oil companies, not to 
mention ~ many commercial 
organisations.’" 

To strengthen its case, the- 
company reeeatfy started manu- 
facture at Slosgb so that it can 
bo longer be regarded as a 
” non-UK" source, but it be- 
lieves that low-cost objections 
from the unions (which Mitei 
relates) and the- fact that the 
SX is directly competitive with 
tbe Post Office's own CDSSl 
small electronic PABX are bedd- 
ing things back. 

Mitel claims that CDSSl will 
oot be available for an other two 


years dr more and even then 
will not offer the flexibility;' 
facilities and low cost of the SX 
serife. 

Latest product, the SX-2Q. is 
aimed particularly at the hotel 
and motel, industry,, although 
with 72 internal and eight ex- 
ternal lines It is suitable for 
mghy ' small businesses. ' .It 
occupies wily 22 V. 15 X 5 ins. 
and can be r :ogrammed or re- 
programmed by the installer in 
a matter of minutes. 

Mitel Telecom, Hamilton 
Road, Slough. Berks SL1 4QY 
(0753 2S154;. 

Equipment 

ordered 

POST OFFICE has placed an 
order with Marconi Communica- 
tion Systems for The design and 
development of a new genera- 
tion of 30 channel pulse code 
modulation equipment 

Object is to meet the . 
Kpporlant, growing and urgent 
requirement for equipment 
soeh as this, suitable not only- 
to interface with the present 
UK system but also for export. 

The new equipment, which 
conforms to the CEPT and-J. 
CCITT 3D- channel PCM Format", 
is fully compatible to work with- 
both national and international 
systems including fhe family of 
System X digital exchange 
currently under development in 
the UK. . i 

Marconi House. Chelmsford 
CM! 1PL. 0245 - 353221. 1 


Produces 

better 

copies 

LATEST MACHSXE from 
Minolta, available from Regtea 
: o£ Iianstablf makes use of a 
formulation of tone? in which 
metallic particle* are not pre- 
sent and in which the particle 
size has been rciiueed to S to 13 
nucrqns. 

It is claimed that flics pro- 
duces better copies of more- 
consistent quality anti- that. any 
paper in the 60 to'JOO grams/ 
square metre on be used. 

This table-top. moving platen 
fiat-bed machine can deal with 
originals up to IP x 14 ins 
1257 s 364 mm) in sire and 
can. produce 12 A4 copies per 
minute, the first appearing m 
eight second?. Tbe user can 
Set the number oE copies needed 
up to 99 on a numeric key pad 
and runs can be Interrupted 
in order to make single copter 
irem another original' - tt» 


BUSINESS forms, too -of tea. 
ras^e from tbe dowwiebv duli 
to the dittcuU^Mcad, and 
rarely reflect ibe_bocterqi*8d of 
the company fa aa to g flwra. An 
impressMwi triat tbs epmpaay is 
-oid-fasCuoued can eaaMy- be 
given by it badly faacoed fotuv 
regardless of U». cqtupoter 
uad. 

Free studio destKb service is 
being offered by. Wkq? Busi- 
ness Forms. coUabmati^ with 
clients to charge www- 
tonous fare of British busmsss 
statioocry. ■ \ 

This facelift is being: achieved 
by making greater use of mniti- 
coloured printing reeftniques 
and by. introtfaring » pretoriaf 
aspect to aceeamtinjg forms. Tb 
doing s*. Wilkes is finding that 
ati increasing number .-’of 
marketing departnaeots are 
beginning to appreciate trie 
potential of using their 
accounting paperwork as a plat- 
form on which to promote the 
company image by hKorporat- 
log an Illustration appropriate 
to titeir particular basine-ss.. . 

: Wilkes Business Forms. 
Oxford Street BUstoo. West 
Midlands _WVH 7DW. 

4»6t. • 


electrical wire ami cable? 


•NO MINMim 
ORDER 


•NO 


lENGTtt 


worn 

Tha.vdaas of type; dnd$tzes'n stock fop intjtecfese ddwriy 

LONDON 01-561 8118* ABERDEEN (0224)724333 - 
BiAS&OW (84ty3327mA*WARmSeTBPf pS25) m?2i 

TRANSFER CALI CHARGES GLADLY ACCEPTED 




24HR. EMERGENCY-NUMBER 01-637356? Pc409 


CONSTRUCTIVE 

ADVICE. 




SA’anrtp BulldtKers 
as ■.vflJI as Swamo 
Dorer Smwels. 


Do^r Sn ovals. 


1 ...JiC-Conli J illrl. . 'Hj 

.ii id Doc-' r C'-j-.- I 



LI-, n i.; r».i.rtTjri A q: Pio»:ij-,^n;. 

Ou.- r S'-ov-l'i 


Amphibious Butldoci^rs. 





V.nc-.i L -rs 


A .-.•i-Jj v l T. :..jn -jl i.iii rti-jJn a/ S>a^ Dump TfucLs. 

1 1 jC-. /. • . 



Anq offer iVTpror Gratters. 






Trash Co-'noaciors. 


Towing Tractors. 







Vibratory Roii”rj. Lri-.-i--! -J-::ivrjTor octc. 

Mh' 



f-*.»r:.ioi-: 

Air Co^U'rtjMjr; 


A -.vi Jp s«»Jc:ion of 

Oi‘?v.’i S;n-Tines. 


Machine Tools. 





Mechanical and Hydraulic Presses. A variety ?.:ayprcs Presses. OSS Pov.er Presses. Tunn-I-Soruij Machines, 

Wc’rc constructive m other ways, ive oiler castm-js, foundries, an j i.Toor:a;:-. aouce an construction and manutacturinaoroiecfs. 

•H KOMATSU LTD 

f - : * v Jacan 


KsmW 

Nau'-tii 
S*n FianU' 


« around irsuorW. 


radii. Ad Damm^rp. 
Paute.LfencoOw. 
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...in financing international trade tody 


Hard work is second rtalufe to Badische Kommunale Landes- 
bank, one of Soulhwest Germany's leading banks. 

BAKOLA has succeeded mesfa Wishing ifs mlernalional repu- 
tation not on size and location, but on a combination of inno- 
vative banking skills, except, oral flextbihfy. and a defermi- 
naiion to earn and retain clieni confidence throuqh reliable, 
individual service. 

With loial assets of DM 17.4 bWion and the aulhonty to issue 
its cwn bearer bonds, BAKOLA is big enough to satisfy most 
international financtai needs, yet compact enough to act 
Qutckiy and tiexibiy to keep pace with rapidly changing client 

requirements. 

For example, in financing international trade. From our head- 
quarters in Mannheim, we offer short to long-term fixed-rate 
DM loans and buyers' and sellers' crediisas well as payments 
and cotlectionE, letters ol credil. discounting of loieign 'bills, 
toieign exchange hedging, and other facilities. 


Our whoHy- owned subsidiary in Luxembourg - Badische- 
Kommunale Landesbank International S.A. - specializes in 
managing antf participating in syndioftted&rfrotoarB.as well . . 
as money market and.foreig'n exchange dealing, and Euro-^ ? 
bond trading . ' •• 

ForfaiheruDg und Finanz AG (FFZl in Zurich concentrates on *-, 
non-recourse export financing la-forfait), short and m.ediurn-: :; 
term trade financing, and other specialized services,- - v ! 


— ““ ■ ’ — * r ' 1 1 mu cusu tniemauGnai- 

companfes for more than 60 years. Fqr a bankinq partner ■that-; 
understands the nuances of international financing and-." 
stakes its reputation on dependable service, just contact 

a’ * 

BacSsche Kommunale Landesbank -Girozentrate -- - 

Augusta Anfage 3^ • 6800 Mannhe-m 1 Mfesf Germany) 
Telephone; i06 21 1 45ol . 


BADISCHE 

KOMMUNALE LAMDESBANK 
GIROZENTRALE 

Badische Kommunale Landesbank • D-6800 Mannheim 1 
(West Germany] 
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The Nizam 
of Hyderabad’s 


The man 
behind 


Lord Goodman. 


Terry Duffys 
three day week. 


Kurds -the price of defeat 


Exploring the past 
with hypnosis. 

NOW! with, the help of experts, investigates the case of Anne 
Dowling and the claims of a remarkable new book, 

• “Encounters with the Past!’ . 


This week in NOW! yon can read about how the Engineering 
Union brought the three day week hack to Britain; the tragic 
predicament of the Kurdish tribes in Iraq; the fortunes of Tim Rice 
and Andrew Uoyd-Wehber on Broadway. 

Anth ony Shrimsley gives his views of Edward Kennedy; 
Patrick Hufber says what should be done about British Leyland; 
Frank Johnson takes a look at Margaret Thatcher’s relationship with 
the Unions; and dive Barnes has been examining American 
Television. 

There’s a profile of Lord Goodman, one of the most fascinating 
men in public life; and a look at the riches of one of the world’s 
wealthiest men. 

A new letters column will give you a chance to compare your 
vie ws of NOW! magazine with those of others. The Editor of the 
Sunday Times wrote in last week’s Daily Mail: “When Frank Johnson, 
Patrick Eutber and Clive Barnes get into their stride, they are worth • 
50 p in themse^es." And that’s only three pages! 


EVERT WEEK 


The first of its kind in Britain 


Western policies. 


Henry Kissinger, the man who left 
Harvard to mould the foreign policy of the 
free world is about to publish his memoirs. 

What is the verdict on where the 
United States stands today? 

Is the world now in greater danger 
of war? 

■ What impact will his views have on 
the policies of the Western Alliance? 

This week NOW! magazine 

examines these 

x important questions. 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 
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Hazel Duffy and Richard Lambert on a multi-national which has pulled in its horns 



Massey Ferguson ploughs a 




measures these investments. Hanomag. in 1971 It was a tow ^,3s Perkins’ dovo- 

Thifi means that, to justify its disastrous investment Ust 7 ?±i a _i owaraB 


v-.w 


f .A 


existence., a plant In Argentina year, Hanomag lost a net S49m. Rice difi mi«es thiSi H e 


i ir-^S 


.1 : :. f A3.V,. ' 

i 






does not permit funds to be 

MF needed the security of a ~ - : * ” “ m ” 

strong equity base. 

Over the past couple of years, 

MF found itself trapped by this 
dependence on the Third World. 

Credit problems for ilio Turlush <uc ua u amw • - . « « v.. n w nnp r .. „.„j 

Government and a political included the diosel engine plant that had n , Lnpin^wiJL^contlnue to present 

change of direction in Brazil, in Canton, Ohio, the tractor before , he h“ “ 3*5® onoortuni- 

SrS 5Kg 

m those two important markets ScoUand. SUS&S&? 


lopment. 

™> re «“ Q ” e 10 On his arrival. Rice put one JJJ*, ^Sna-'-’SemS 

The“ casualties “solar have ™ a *» diaree-; somothing dous technological csperionce” 

- • ‘ had 


industrial 


fur MF. Prior to the downturn 


of the past couple ol years, how- SSfiA* ^ ^ 


^•fisst^ssysvsa KsMfMrs *s»k— ^ - »> 



The MF 2640, one of a new range of hi^h horsepower tractors. In 
2- or 4-wheel drive, the tractors have been designed to improve 
reliability and simplify servicing. 


.TUST OVER a year ago. 
Victor Rice found himself 
president of a major multi- 
national which wa$ in serious 
financial trouble, fn die year 
to October. 1978, Massey Fer- 
guson lost U.S.$257m, in- 
cluding extraordinary pro- 
visions nf $l!Gm for such tilings 
as plant closures. 

In the current financial year. 
Ihe group should do better 
than break even. And in 1979- 
1980. Rice says Iho group's 
return on assets employed wilJ 
be significantly better than at 
any time m the last IS years. 

This radical lurnround has 
been achieved by pursuing a 
fairly classical policy of pulling 
in your horns where possible, 
and identifying what. Rice calls 
the “core businesses.” .At the 
same time. Rice instituted what 
he calls a '■ massive internal 
overhaul 1 ' of senior manage- 
ment. And m lho past couple 
of months, the group has 
become engaged in a major 
financial reconstruction. It 
will he some time- yet before 
MF can safely claim that it is 
home and dry, hut at toast there 
can be Utile doubt that it is 
moving in the right direct im. 

Rice has little hesitancy in 
identifying the shortcomings of 
his predecessors. As a major 
tractor manufacturer on a 

worldwide scale. MF had never- 
fhejesi failed to secure n solid 
base in the single must im- 
portant farm market in the 


of MF bain* unable to deliver 
on time. 

Rice believes that in the past 
year. MF has done much to over- 
come these problems. The new 
range of agricultural products 
introduced to North America 
last year, and since then to 
other markets, ensured that 
MF's range ** is the best that it 
And this w;is iu spite of the has ever been,” says Rice. In 
fact that tho group is based fact, he describes it as the most 


i 4 . ... ■*.... . chosen plant but MF said 

it starved its. distributors m wou id transfer baler production 
Nonh America and Europe of t0 Kilmarnock, whew combines 
supplies, and oullt up an image had previously been made, in 


order to soften the blow. This 
would mean that 500 out of a 
total 1,500 jobs could 
retained. 


Not an easy 
operation 


1972 but never used. MF bought The development costs of new 
it in 1976. re-tooled it at con- engines will be met by Perkins- 
siderable expense— it was, says on its own, saya Rich, dismiss- 
Rice, a “superb factory ’’—for Ing the suggestion in a recent 
the production of diesel engines Price Commission report that 
. to the North American market MFs finances might hinder 
0 e But MF found it could never development at Peterborough, 
get enough ordera to operate at Nevertheless, R and D spend- 

even a third of capacity, and throughout the -MF group 
this year it decided to cut its % running below that of its 
A provision of nearly main competitors. Rice believes 



present 16 per cent to between 
35 and 40 per cent. 

Mr. Rice says he is entirely 
happy about such &v prospect. 
Mr. Black took cvenw-eh air- 
man of MF in August 197S 
shortly after he became ^presi- 
dent of Argus, nnd a few weeks 
before Rice’s appointment 

.The finance costs of ftb . pre- 
ference - stock should in signi- 
ficantly lowef than -that of the 
debt which it will bo replacing, 
Riee 'hopes to' have the new 
money by Christmas; add Oris is 
one important reason' for his 
.confidence . about next, year’s 
profits. 

There is also the. substantial 
loss elimination at Ha do mag and 
the closure of the Ohio plain to 
be taken into account ^-. 

' Furfter reorganisation r fc on 
the war- Rice expects to be 
making a series of announce- 
ments over the next three v 
four months marking what he 
describe* as' “the final tiflyins 
up phase.” He alSoidakne that 
there have already been massive 


in North America (its head 
office is in Taronto). Even more 
serious, it h.td failed to see that 
the growth element in that 
market is in large farm equip- 
ment While MF’s major com- 
petitors. John Deere and Inter- 
na tional Harvester, have been 
moving in that direction for 
some years, it was noi until last 
year that MF Introduced a 
ran*;e ut' equipment in this 
category which could begin to 
compete. 


Share is 

smaller 


The result is that while Rice 
estimates MF has around 20 per 
cent of the North American 
market for tractors in the 30- 
100 hp range, he admits that 
its share of the 100 hjvp'lus 
market is very much smaller. 
Sales of lari*t» farm equipment 
in North America are also less 
volatile than those of smaller 


positive thiny that he inherited 
at MF. 

Strenuous efforts have been 
made to improve the range Df 
stocks bein'. 1 held bv distribu- 
tors. By July, MF’s - current 
assets show that products valued 
;ir £5d3in were in tho bauds of 
North America a dealers: the 

cum pa rat iw figure was S240m a 
year earlier. The dealership 
network is a \ory important 
a.vset in imilnfaininr; a strong 
sales pattern, and Rica stresses 
that a company can only hold on 
to its dealers if it can supply; 
him with the products. 

Tractor !, combines and diesel 
endues are the three ’* core 
businesses ” which Rice has 
identified. Production will be 
concentrated at a handful of 
factories — tractors in the U.S.,. 
UK nod France (Detroit, Coven- 
try and 3cau*,nisV, combines in 
Canada and Franco (Brantford 
and MarqueltcJ nud diesel 
engines at Peterborough in the 
is to load 


Rice is very conscious of the 
bad image that multi-nationals 
present when they pull out of 
countries. He maintains that it 
is not nearly as easy an opera- 
tion as the critics of multi- 
nationals sometimes assume. In 
the past year, however, the 
market for combines is even 
more depressed than when MF 
did its study on Kilmarnock a 
year ago, and demand for balers 
has also softened. In the light 


$10m on the plant was Included fie 'has a “breathing victor Rici switching MF* . J . . 

in MF’s third quarter figures.. space *■ until about 1981, thanks tmp | WI if from the Third WorW to improraments in tBridteshvity 
The U.S. market is now being th e new farm equipment North America and eiiropo. which has helped to ofiseLMF’s 
supplied with engines from range that came out last year. high .sales expenses, - 

Ferfciis is Peterborough. Bot if MF is to keep pace with gtructurc ^ year . s l0S£ea cot ' n,c market place. 

Rice, a 38-year-old English- the products required by the ghareholders’ equity by a third, 
man, came from Perkins, which North American and European and in Ju | year jsF*b total 
has often been described by markets, rather than the less ^ e bt exceeded ? 1 . 4 bn, nearly 2J 


MF as the most attractive asset demanding countries of the 


in ffie group. At the depth of its third worid, it will obviously worth 


times greater than Its net 


financial problems, MF tried to 
sell oB a minority stake in 
Perkins, but without success. 
With the financial reconstruc- 
tion which has now been 
arranged for MF, there is less 


have to devote a greater per- 
centage of its expenditure on 
R- and D than in the past. 


of this, the complete closure of pressure to raise cash through 
Kilmarnock- is obviously one of a Perkins sale. 


the options now being studied, 
The slimming-down process at 
MF under Rice^— worldwide the 
workforce • has been cut back 
from 68,090- to 58,000— has 
resulted in casualties at tbe top 
of the tree as well. Out of the 
16 people who - now reptfct 
directly to Mr. Rice, only one 
was previously a vice president 
At the next level down, senior 
managers have , been cut from 
138 to under 169, of which 
nearly .a quarter are new 
appointments. The management 


Perkins has enjoyed a solid 
position as one of the world’s 
major diesel engine manufac- 
turers under MF ownership, 
but many people believe it is 
heading for a less successful 
period. They cite Perkins’ 
strong presence In the indust- 
rial engine market, which will 
show much less growth than 
the truck engine market, and 
the' problems which could 
arise if MF's financial position 


Losses cut 
equity 


Likewise in capital spending 
MF has been lagging far behind 


Rice believes that the group 
should not have more than 50 
cents of debt for every dollar 
of equity— and a big step to- 
wards that target is the pro- 
posal to issue SCSOOm and 
$C500m of preferred shares 
and warrants . for common 
shares. 

The financing package will 
substantial private 


too, is 

expected to be - more buoyant 
next year. Farmers’ ...cash 
receipts In North . America are 
expected tb'- be. substantially 
higher this; year ftianvin 1978. 
Rice also thinks' that fiurope 
will be capable - of -.modest 
growth in WWh .' • : >lr 


Moreover sohta^thqifeyelop- 
ing countries where.-MP is 
strongly entrenched afie pcgiB- 
nlng to recover/ after ~patas- 
trophlc .declines in recebi years. 
Demand- in Brazil has been very 
'fineb . . better 'durihr-' rfawnt 
months, and there are4&iS of a 
pick up In Argentina, . - 

But it is dear .that by 'abound 
1982-83, MF: will have tfc be in 


_ . __ _ include a 

its competitors. John .Deere, for placement of convertible pro- 
example, has just announced f erred with Argus Corporation 
that It is spending $3$0m on or one of its affiliates. Argus, 
expansion in Europe alone over, a holding company with major a position to Invest very -large 
the next five years. ~ Investments in Canada, is con- sums of : money on rrftirther 

The major financial reconstme- by MF's chairman, development Rice, wtta .ettri. 

tion In which MF is enuafied. is Conrad Black, and hik- family butes his success oyer , the last 
atM u toJb ^SST^Ita Crests, and as a resulUrfthe ' year.totbe fartftat'T^-veiy 

reshaniM of operating Panned transacUon the Argus, hard^iffluat' be weU: aware that 
reshaping of its operating , iQ JIF C0Qld ^ m -these can be no lettiag j^ 


UK. The objective __ 

equipment; bought mainly by these factories to the full year changes are a key element in 
large farms, demand has proved in and year out, and to improve Rice’s strategy. Before he took 
nmre stable. the flow ct production which, in office, be says responsibilities 

i'F's tractor sales policy has the past, had been erratic. were confused! the group had 

All the other plants, which 
are s?'Ttered around the world, 
will have tu live within their 
a ., ’a tueaai and make what head 
office deems lo be ha adequate- 


been heavily in the direct Ion of 
th 2 r’evelnninq countries. Rice 
*:i*s-*?:h.?s hi« n redeems:, ovs as 
having an “almost missionary 
.■mpfoavh" lov/ar^s supplying 
tractor- and ••omL'Imw to the 
world in coder ia meet its food 
r.ei'ds. But the 1 ’ failed to realise 


simply run out of control. 

Another fault that hU pre- 
decessors had, says Rice, was~ 
the idea of busing assets cheaply 
without worrying too much 


world, namely North America, - that to extend itaelf in this way, 


return. One of Rice’s mnova- about the retunj-*-a ‘thiggledy 
lions is a concept of risk- piggledy ". investment policy. 
adjusVd returns on average Thus MF- 'bought- the German' 
assets employed bv which it construction equipment group, 


mm mirmsmspc^m mu do 

smDirm?mm® 



Business courses 


An Introduction to Corporate 
Planning. London, October 15. 
Fee: £45 (plus VAT) members, 
£60 (plus VAT) non-members. 
Details from Society for Long 
Range Planning, 15, Belgrave 
Square, London, SWL 

Strategy and Management of 
the Research and Development 
Function. London, October 29- 
31. Details from Bakkenist Man-' 
agement Consultants, Emma- 
plein 5, 1075 AW Amsterdam, 
Netherlands. 

The Skills of Buying from 
Overseas. London. October 23. 
Fee: £65 (plus VAT). Details 
from Purchasing - Economics 
Ltd., Pel House, 35. Station 
Square, Petts Wood, Kent BR5 
1LZ. 


f_ an 
22 
VIlT) 
VAT) 
from 


The Secretary, Management 
Programme, Brunei Univupity, 
Uxbridge, Middx. UB8 

Communicating to 
Audience, London, Oct 
24. Fee: -'£550 (plus 
members. £687 (plus 
non-members. . Details 
British Institute of Manage- 
ment Conference Department, 
Management House, ^Parker 
Street, London WC2B~$PT. 

The Entrepreneurial business- 
man, London. - November 1-2. 
Details from Eurotecb Manage- 
ment Development Service, 13. 
Holder Road, Aldershot, Hants 
GU12 4RH. 

Product Liability — Law and 
Practice. London. November 6. 
Fee: £95 (plus VAT). Details 


Industrial Marketing Manage- ' from AMD Legal,. Accelerated 


^3^ • • * *" '• 4^: 
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There are occasions when your whole 
business can depend on getting something some- 
where last. When you need little short ot iuniracle 
fotyour goods to arrive on time. 

That's why weve invented the new Emery 
jrjrst Class Service. 

. To achieve the impossible. 

, -. - Because when you send your freight by Emer.s 
yfeiit. entrusting it to the world's most experienced 
jjr’fitight company. With more than 140 offices 
vtyoJighaut the world. 

' j - And when you send your freighr bj- Emery 
tigjf Qm >\)UTe ensuring that it receives top 
priority at every stage. 


From the minute it leaves j-our hands, to the 
time we deliver at its destination. Anywhere in the 
world. 

So next time you have an impossible freight 
problem, send it Emery First Class. 

Because to us, everything is possible. 





WSasRH. 

Airfreight 

Baeiyl&sBgk argent to us. 


1 1'XI'ON .V^n-ORTVMllinM h>i-45«2I.RIRMIXVM.\U 02 1-706 *4Q\ 

L n i- L •> «3 AL4NCHESIXR Wl-13 7 uUl WESTV7CK 0292-70511. 


ment, Bradford. October 21-26. 
Fee: £260. Details from The 
Management Centre, Heaton 
Mount, Keighley Road, Brad- 
ford,. West Yorkshire. BDfi 4JU. 
The EEC and the Multi- 
nationals, Brussels. October 
24-26. Details from Manage- 
ment Centre Europe, avenue 
des Arts 4, B-1040 Brussels, 
Belgium. 

The 1979 Corporate Finance 
Conference, London. October 
10-12. Fee: £295 (plus VAT). 
Details from Institute for Inter- 
national Research, 70 Warren 
Street, London W1P 5PA. 

Manpower Planning, Bedford 
October 26-31, Details from 
Professor Brian Wilson, Pro- 
gramme Tutor, Cranfleld School 
of Management, Cranfield, Bed- 
ford, MX43 0AL. 


Management Development, Six 
Sheet Street, Windsor, Berks. 


M a n agi ng Yonr Sales Force, 
London. October 10-11. Details 


October 10- 

from AMR International, 6-10 
Frederick Close. Stanhope 
Place, London W2 2HD. 

The Future for European 
Business — Strategies for 
Growth, Henley. October 10-12. 
Fee: £395. Details - from 
Seminar Secretary, The Admin- 
istrative Staff College, Henley- 
on-Thames, Oxfordshire. RC9 
3AU. 

Social Science Inputs to 
Organisation Development, 
Brunei University, October 22- 
26. Fee: £265. Details from 



pack Of 5 
Panatellas 
- only 

Now available from your 
tobacconist & good pubs 




Credit Industriel 
■ et Commercial 


cic group 


The leading 
private 
banking 
organisation 
.in France 


LONDON 

74 London Wall EC2M 5NE 
Telegraphic address : 
Canonicals Ldn EC2 
Phone 638 57 00 (20 lines} 
Telex 886 725 Canonicus Ldn 
Foreign exchange 
telex 888 959 CanonexLdn 


THE FUTURE 
FOR PACKAGING 


All decision makers in packaging should be at the National 
Conference of THE INSTITUTE OF PACKAGING, to hear 
from authoritative speakers about key issues on marketing; 
managerial; technological: socio-economic and international 
Fronts likely to Influence the future of this huge and important 
industry. 


at the Grand Hotel, Eastbourne, 
1 6—1 8 October 1 979 


Ring 01-954 6277 NOW for registration details. 


Announcing 
a new persona! 
computing 
service for 
decision makers. 


IBM’s new CALL-VSPC 
service 


give you a fast, efficient answer 


-. ?a-j 


ence, as well as DP professionals 
The right decisions now 5 ^' 
will help you make the right i /, 
decision lateE 

. . _ - * * * • 

Ask your IBM represenfaive' 

how CALL-VSPC can helpydfe' 
in today’s complex bustoess ; S 
environment 

Or phone Ken Hope, !BM&% 


01-866 010L 




' •' •’ Or^edjgpgdari tawied.^-.' ' 

Xamotu Competing SuvSce^tas-aas InyttrUlOrty».‘l*oil)rSjnawS^d!e««EaA3-tHH. 
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The telephone of the future 




Remote cordless, 
telephone system 

-• Award Winning Design 

• Completelyportablc 

• No plugging in 

• No trailing leads. 4 

• No knotted corda v . 


' ■ ./Vv 


,-.c. 


Wiffi an EzPhone you can make and receive 
anywhere irt or around the house: Upstairs, downsuiqr. ofli W 
patio, by the pool — In fact, wherever you happen to’ MiMdbtt'- 
atong or moving around. • .... .... >r : £/:*■>,.. v;. r 

ITS an Invahjable tlmesaver In buelnase, too — otvfftofaetoy V 
floor or building srte, or in department store®/ • ' 
warehouses and offices. 

And ft’s easy to install - 
Write or telephone for fuU details to: . . . . • 


M 


CONSUMER PRODUCTS 


94a New Brighton Road ~ 
Emsworth, Hants. ..... 

Telephone: 02434 2430 - 
24 Hour answering service 
A division of the BPA grotto of companies, 
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Tills week NOW! magazine examines the 
claims of a remarkable new book ‘Encounters 
with the Past’ 

The book features, with others, the case of 
Anne Dowling. She is a normal Liverpool 
housewife, but under hypnosis she becomes 
Sarah Williams, a girl who died over 120 years 
ago, the victim of a brutal murder 

Her vivid testimony has convinced many 
people and puzzled others. 

i[T What is the explanation? 


Kissinger- 
Sis veraict <m 

thelfesL lSl|P 

Henry Kissinger is about to . 

>, publish his memoirs. What impact will they have 
\ on the policies of the Western Alliance? 
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DebenhamTewson 
& Chinnocks 

XZlln^>^^ed : Sufee^o .; 

Lb nd o n £ C 4 P 4 E T " : •: : ' . .u % 

01-2361520 
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THE PROPERTY MARKET 


BY MICHAEL CASSELL 


CBI space 
goes out 
to tender 


to commodities group, has sow 
Us long lease on Its 35.Wn.s q4 t 
office Wocfc. iU Grpcechwrcfc 

Sired City. ft** EJ4m *• * 
aeior prlvsto P 0 * 30 ^ 10 ^ 

25-vear lease to Central 
Trustee . Sa\togs JKi J? 
annual rent pf *bata C77WW0. 
e J. Sal Ximi *5 seriong 
planning peml^P J*W 
Liverpool City Cwmetf to 
build * -2940&«** *»***- 
market, with a setting area 
of J5.0M sq ft oa a former 
batcher’s shop mm! abattoir at 
Woolton. ■. 

• National Centr* “«M*L 
neat floor to the National 


indication of how long they 
might remain - in fheir present 


xarket court of auditors says the com- 
shake mission is planning 89,000 sq 

» sue- metres of n€w . 1 s . pac l T ^LA 98 r’ 

* ° and the couned is expected to 

111116111 need a new building of 150,000 
apean M metres by 1995. The parlia- 

f T” - - , - ■ ■ ■ J" Ofl A/Irt 

Communities' Court of Auditors ment is ne? 
are translated into official ^metres 

The CBX owns the freehold policy. the wake « 

The court has just prepared elections, 
i report on the accommodation g u t ^ 

. ,, w __ jolides of die communities’ most teter 

built for the Iranian oil institutions— the Commission, g OWB sam 

but which may well parliament, council, acd fico- f uture acco 
ih another occupi er, jiomic and soelal committee— su «pe sting 
premium is besng and its principle concision ^. o]ved s 
the 12£year under- seet^s t® 1 * that no J m forecast i 

he CBTs ageing head- exists. The over five yt “ * * 

together with a rntoi- gests, should be quickly reme- mends -the adoption of a 

died. common standards policy for 

The report implies that pre- space f perhaps implying the 
to establish - shedding of a lot of older 

needs, accommodation), and says foe 

and options for financing and potential for sharing should be 


,nd d.ft'* space. T & C. wi 

vr bacX as 1959, condi- by Nations 
planntiig consent for shareholder 
<a ft 0J " offices was door to the 

otl Id <? site by the the Phoeni 
London County Council. Mr. Basil 
ns arose almost at onca, of T & C. < 
nver the improvement the origins 
-in- Cross Ttoacl In 1985, ings facing 
a rowers were trans- J 

° t0 Camden Council, 

ibiected to the proposals, little more 
i^n applied for an in- the last wi 

L o?S«Dt the Greater be able to get on 


IN THE WAKE of its planned THE 
move to Centre Point, the Con- 
federation of British Industry 
has instructed Jones Lang 
Wootton to find a purchaser for 
he lease of ite 60.000 sq ft bead- 

w «... quarters in Tothiik Street, near 

the Circus would be Parliament Square. 

retained and renovated. — „ 

“Most of the site has been on the TothiB Street building. 

? than an eyesore since It is close to NIOC House, the 
ar and we are glad to 200,000 sq ft complex whicli is 
uc .. o .t :i with the being U" ‘ " 

development after what has, by company, 

'fwm 'seliing Tts any standard, been a rather end up * 

Town and City, long wait" • A £4n 

and C won and in Outside London, Town i fc City asked fo 
the company is currently develop! n*. , lease on 

a-ient with Cam- second phase of the existing quar ters, 

ilV’ over its plans Arndale centre in Poole and muTn 

‘ another Arndale complex m ^b e p 

.cent owned by Eastbounss. - carrv out extensive modenjJsa- vious attempts 

tion (now costing anything the Communities space 
■m . between £30 and £60 a sq ft), a>>v . a — - ^isuwu ,»• * 

_ VMAI7AC 1 nAll€A and wiU be required to offer ownership have been piecemeal fully examined. 

IteflV CN IKvIUijC a proportion of the rack rwntai and half-hearted and that a well- The report calls *r' '"iiTin b»v we can €S- 

income after three years, Avhen defined acconunodation policy msUmUoM to conadn inMt SS, 
... h Land, The around £160,000 exclusive, mak- ^the refurbishment shoulfi be is long overdue. whether their apparent preier^ 

■Iirrently carrving ing it a significantly more finished. According to the court docu- enee for renting continues to oe 

Lorovemeut'pro expensive address than Whitt- ^ property will be scfld by me nt, the EEC institutions rent sound financial management, or 
laniation House — ington Avenue: tender, with offers closing at just under 382,000 sq metres of whether purchases would oe 

? £ T 4 5r a against But members* pressure to end noon on j anuary 9, 198Q. space-^office, social and storage more advantageous. 

Jam price of £27m, overcrowding and Lqjrovffcf The CBI has a fairly short —in Brussels. Space fokMip It suggests that 1 in some 

to be worth over lities has made a n»ve inevit- connecting space has been growing at about 4 cases, they might well b€ better 

1 the boom — which able and the exchange believes MtrancT to Dean per cent a year since 1975, off- facing up to capita and dards for 

Jv add another the capital outlay am be met street and a pU! . C haser average rentals run at around financing costs— and acQ ^5“ c ' 

net to the current from present resources. Jrjj also have the optfion of £« a sq metre, and all accom- valuable assets in the proces^ 

net space. The lease on sale oji taking this on and suhseciuentlv modatioii' — with the single rather than stavin-, \ - -- 

r.etspacL ington Avenue, which has “JJJJgSA 0 m auw - w exception of a sports complex— 

rd floor, fhe Uti fc. . g years to run at a 1960 rent rene a ouanng. =_ The i ' 

10 re room on a ten- f aroimd £25.000 a year exclu- T^e C BI b ^ndfog £ 3m on “ ^ f around ' nine 

The cost to It of si wiU certainly help meet prepanng its 15 floors at Centre xea ^ s are Iur 

; new market aiyea the Talks a potential Point and is due to move m 
refurbishing is {JJ,®. er are b etog held, and a next July. It will be paying In setting d°JJTi what is 

; about £450,000. ^ dT( , in ti ie region of £225,000 about £8 a sq ft rent for the known about future space 

manrinriori 100.000 so ft taken. requirements in Brussels, the why. with 


locations, The institutions have 
not pursued a purchasing policj'. 
Long-term planning of accom- 
mndatipn has, it says, been dis- 
couraged, and the choice o* 
Mag' on Rue bniidings has been Mmwd 
ie e5ra staff in almost exdusivoly .by ajwla- 
^ year's direct biiily to the desired ^cations. 

The hope is that a better-defiued 

iment is at its policy will now emerge. 

”X B it seS Asfor the 

the options for coorfs proposals on the locr 

is, ion poUey. Ih -°?« ““VLi-ht Fr’ok o^ 
all the bodies Nicholson, of Knight i *- «■'* 

! Strafe S Rutley’s Bnisjfls 
: requirements U»e waves could to *- “»■ ■ 

orihHo th p pftlirt *• There IS an assumption that 

bOvIll-S Veil! 

is could uow. 

on tha tead. 


Exhlhiticm G«tfre at ShcWnp, 
pinaingbam, has been sofa by 
Oty «f London Securities to 
VS. Natiwal Register 
for £2 -Sul Bernard Thorpe 
acted for Qly LondoiL ^ 
19 naslemere Estalct Jas lflt 
nart si its rrEurbH&ttl ofiite 
hu tiding at 27, Tfirogwortpa 
Street, London, EC2, a t dose 
in 2 qc asking real of £1S » 
sq ft. Hsasr Covett. stoeh. 
hr o kerb, hove taken about 
_ . 2.500 sq ft and CUeago Mer- 

it they do enter eantUe Exchange 1J70 sq ft 

• Flmlsg vft»Bfny 
_‘Jfor I«5 SJHWji 

Rotheiimn shop acquired to 

“ . ill r: _ m ' Amm f uu ) m 

la the - tost ” quarter It has 
purchased: shops in Bedford. 
Huddersfield, Maidstoae and 
West Bromwich. . 

• filers has- . wild the 
remalstog portion of the lease 
on its Caimoa Street head 
office, near St Pam’s Cathe- 
dral, for £L65m ttf Bermuti 
Snnley, the landlords. The 
lease expires In 19S1 with aa 
option to extend for a further 
21 1 years.- AgeotN Pepper 
Anglissiand Vafwood are look- 
ing for a single tenant. 


private contr: 
on toe for buildings. 


pect negouations 10 g*ri i.uub*i, Trust haa sold 

with the purchasers tending to i , . _ _ 

reto more on external property January this year for £475,890. 
expertise than has previously 
been the case.'* 

The court of auditors says the 
fixing of accommodation stan- 
- - * *-,ff and the ce- 

negotiiting poli- 


cies and conditions or rer.uug 
witiV rental have act received the atlenriwi 
_ awMMnb Direct financing via they deserve. It hopes foe posi- 

majority of 

• but forward as audit examicajotis— possibly 111 
v relation to specific property 

L savs it understands deals— to si^e if the institutimii 
the’ lack of precise hive listened tu what it has said. 


Upon instruction of 


34,700 square feet approximately 
sk Full air-conditioning and double glazing 
$ Car Park for 20 cars 
$ Reliance PABX4 telephone switchboard 
$ Complete stand-by generator facilities 
H* Two fuDy serviced computer suites 
# Occupation January, 1980 
Sub-basement vault 
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Provincial and 
Suburban Office© 

Frame House, Bristol 

132.000 sq.ft. New air-conditioned offices. 

Central Location. 

Heron House, Bournemouth 

33.000 sq.ft, remaining. Car parking available. 

Milton Keynes' 

30.000 sq. ft. Self-contained building. 

Completion 1980. 

Hammersmith, W6 

12,645 sq.ft, self-contained modem office building 
to let, very central position, substantial private car 
parking, early occupation. 

ffichmond-upon-Thames, Surrey 

14,120 sq. ft. New air-conditioned office building 
to be let, ready spring 1980. Town Centre location, 
car parking. 

Wandsworth, SW1S 

10,100 sq. ft. on two floors in attractive modern office 
building opposite ‘AmdaJe Centre, to be let. Rental 
only £3.60 persq.ft. EXCL,early occupation. 

Harrow, Middx. 

23,270 sq. ft. new air-conditioned office building, 
to let, ready spring 1980. Close to Piccadilly Line, 
underground station. Substantial private car parking 


15,000 sq.ft. Factory to let Under construction. 

London Ml 

21,424 sq.ft. Freehold Warehouse/Office premises. 

For sale. 

Basry St Edmunds 

3,200-32,700 sq. ft. New Vterehouse/lndustrial units 
to let. Available October 1979. 

Rochester, Kent 

1/2 acre-50 acres of Freehold Plots for sale. 




4,500-92,000 sq.ft. Industrial Warehouse units to let. 

EvSS&sSired fer Clients 

1. 100-150,000 sq.ft. Freehold Warehouse within 
50 miles of North London: 

2. 30,000 sq.ft. Factory within 5 miles of Vifekefield. 

3. 30,000 sq.ft. Factory including 8,000 sq. ft. of 
office space within 15 miles of Southampton. 

4. 13,000 sq.ft, of buildings of approx. 1 acre in 
SE/SW London. Suitable for use as Builder’s Yard. 

5. 18,000 sq.fL of buildings on 2 to 3 acres within 30 
miles of Southampfon.SuitableforuseasFlant Yard. 


58,238 sq. ft. Newly refurbished. Air-conditioned 
and carpeted. 

Moore Court, 1/6 Milk Street, EC2 

32,625 sq. ft. New air-conditioned office 
development. Ready summer 1980. 

24/30 Southwark Bridge Road, SE1 

23,145 sq. ft. New air-conditioned office 
development. Ready early 1981. • 

105 St. John Street, EC1 

10,300 sq.ft. Newly refurbished. Centrally heated 
and carpeted. 

20 Cannon Street, EC4 

6, 000 sq.ftononefloor.Air-conditionedand carpeted. 
6 City Road, EC1 

4,515 sq.ft. Refurbished office building. Centrally 
heated and carpeted. 

3 Kings Arms Yard, Moorgate, EC2 

4.319 sq. ft. Refurbished offices. Centrally heated 
and carpeted. 



1-1 'I I* J 




1,225 sq.ft. 2nd floor. Modernised offices 
opposite Stock Exchange. 
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STAKEHiLL IPJDI’STRIAL ESTATE 

Middleton. Manchester. 

Phase 4. r.e’.v vvai ehouse and indus(rial 
units. 3. COO- 170, 'COO sq. ft. TO LET 





VE8 S lOfM : ii3 I fkv 


Chestertons CrSy coca js now at 

23 Gusen Street, 
r; -• SjondoR EC4R IBB. 


um 


Telephone: 01-248 5022. 
'A7 k- ±4- if Telex: S812793. 


•*: -idA r-g. l *’ 'iaW . !*!?! 

H 4" - 1 .»■ as q 

J iii jsti B 

xmBmtomMmA 


aod ii\ Mayfa4r, Kensingt^, Hyde Part! UW^n.ce, Chelsea, Hotting Hill Gate 


This magnificent period 
building will provide us with 
much-needed expansion space for our 
departments handling: 

City, Hoiborn and Provincial Office 
Agency and Development, 
Commercial and Agricultural 
Investment Valuation and other 
Professional work including 
Landlord & Tenant and Rent Reviews. 



NORTH LUTQM 
INDUSTRIAL ESTATE 

Lufar, Beas. 

Pnas* 2. nr'./ 
warehouse and 
industry: ur.iir.. 
<000-90.000 set. ft. 
TO LET 

TKEIRDUSTRiAL 

CENTRE 

Green tore. MfOd-'ese<. 
Mev*. development of 
Warehouse ar.r i 
industrial units. 
4.TO0-150.0Q0 sq.lt. 
TO LET 


EACKRELDS 
INDUSTRIAL ESTATE 

Sristof. 

T->w development 
warehouse and 
industrial units. 
11.000-25,000 sq.ft, 
TO LET 

CHAPMANS PARK 
INDUSTRIAL ESTATE 

High Road. 

WiHescfen NW10. 
Nevt warehouse and 
industrial units 
6 000 -44.000 sq.ft. 
TO LET 





JsG lli’J 




Chartered Surveyors 

For all your property needs 



mm 




■ y r ♦'Vivu ry *r • ttr; i'CV .ii yf 1. 



Humberts 


f 


__ I-..S i ■ r aor* ' 


J PLACE , 

r#T^bDNDON EG2R e.DA 


1,1 CO sq. ft. 
LEWISHAM 

detached self contained 

. OFFICE, 20 YEAR LEASE, 

16 YEARS- UNEXPIRED 

Situated in residential area. 
Ample street parking and on 
• • • • forecourt. 

Central heating. 

Phones connected. 

Ground floor ... — 795 sq ft 

1st floor 359 sq ft 

£4,650 pa exclusive 
’ Con act: William AUingham 
Findlay Publications 'Ltd. 

1 Copers Cope Road. 
Beckenham, Kent 
■ Telephone 01-650 <877 - 


INDUSTRIAL AND 
COMMERCIAL 
PROPERTY 
ADVERTISING 

APPEARS 
EVERY FRIDAY 






Advance Factories 

Wide choice of advance factories available 
NOW- 1,500 sq. ft to 15,000 sq. ft. Development 
A”23l Grants available. 

Contact Ian R. HbJden, BJSc. (Econ) MBXM. 
Director of Industrial Development 
Kingston upon Hull City Council .77 Lowgate. Hull. 

Tel: (0182)222626. * . . 
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LOMBARD 


Same output for 
less work 


A flying start 






KENT 


BY MICHAEL DONNE • 

they want to go to Brussels, which Air Kent ^sSoo'between Maraton and •£ 

■which is only 140 miles away. made, it wU *> e at Rotterdam during the first year 

They have t» travel, moreover a long-haul d f the service. He has deliber- ^ 

in horribly crowded conditions Brussels ]US L sblv for ateS chosen the small, hght- . -‘-7: 

on the roads, and not much certainlyjnore comfortabUr ; tar two-pilot Piper " V^v" .1 




BY ANATOLE KALETSKY this WEEK, a 37-year-old be B^ 0 ffe r Sg them a simple air travriSig via Heathrow or ^“^o^^^is^Soroughly 

Kent businessman has begun an direct to Brussels and GatwicK. well-oroven aircraft world-wide, 

it IS ironic that the question But productivity deals are enterprise that : he hop^ wiU . Rotterdam from- the former -We intend to gwe the w^k- with a goo a spares and service 

SSSISS S&rsrsrt saws £"SS3fe 1 

^r^rissfas sriT: Jffeis m 

how seems to recognise the real fee! that. in return for better • hovercraft between Mansion, he says, which is P We believe this is are beginning small, and hoping |g|| 

issues involved. working practices, it is safer to 5^f eate no ^d Cai aiSj began something worth considering the time- to grow into the business Jat 

The unions extol the shorter agree a cut in working time, fUmfSate an Wnnrtav- when one thinks of todays the km ots win e think is available, rather 








issues involved. working practices, it is safer to g^| eate ™ d ^i aiSi began 

The unions extol the shorter agree a cut in working time, services on Mon to 

working week as a cure for un- which would preserve, the ? ^Son airport, in 

employment But, in facL a status quo of output, wage costs tJ^rMnoSSem^S 2 the 
reduction in working hours, by and employment, rather than JJ* Brussels and 
raising labour costs in relation Qp ting for higher wages, which gj™i am 
to output, would be more likely would involve selling extra out- ,.^7T n piohMieater Phier 
to increase unemployment than pat or making workers redun- Usmg egg ^.^bo- 
to reduce it. unless it was accom- da nL hen demand starts to Nava]0 


With some support from 
businessmen and the City 
t up Air Ken(-4he trading 


rpfmz- SfffiS?* »•*%£• SS SSSSSi sSSSSSS ISHsFSr HSJBS& sS^i: 
■3=5?a SSjav -twsia ss-assS* eare-iaas ~.ra^„s sas® 


working hours could provide ca nnot be hinged on promises 


ess operator. v # ■ fuMtic pismiger and cargo towns whp * are Ww«th the 

iro- The CAA concluded that Air JJJJJL a J d as a c bj e f officer obstacle courses they have to 
Ion Kent shoiild be able to operate 22 Townsend Ferries before negotiate in. getting to -cither 
-a profitably from a peripheral air- SngHoverlloyd in Ramsgate Heathrow or Gttwfcfc. 
ler field such as Manston (where it ^ lg€ | at the Btxrt of that con,. « We have atroady gained 
Its. will be the only passenger Dany - S cross-Channel Hovercraft tremendous encouragement 
me service operator) while beim, bperat ions. He became a from local industrial and com- 
m sufficiently small not , to be detxt captain with Hoverlloyd in X9i 1. nierclal house&,who ciaim. there 
eal mental to the services of the r B hj Paine with is an urgent need for a service 

% sr&mswgs sSSSSSS VShzsst^s 

"ST Ke^s Sm mv? S| w> agS*** .*•:«- 

T. S*® 6 ™ that*™ can tMMT ebain* with .tw rout grow »l* MW* 


SSttSK SSSSS* - ™^T“the;^und. » SZjXZ*. -an, *a«-w. nan ■ *** 

as a simplified example, that an lt may he that employers and get to Heathrow or uatwic K u re a » : . ■’ : - • •• . 

employer offers hus workers a 5 unions have simply not con- - ' “ « s p T| J ENTERTAINMENT - THEj 

per cent real pay increase, m si dered working hours suffi- TA1* f -2ft I fl I 11T1 UUWiiumnw ooCHMr.oi-iMj 

sss l " ^ssst ssas gsa ssra^aaa Swinging irio ior ixoia 

£S?SStftaf*ifSS; SWINGING SAM and Isbiyama, Mynammptelereng ^X^lSS^SS 

This may look like a reason- made the unions declared policy ^ offspring of the Sica Boy afternoon, however, is honefnl of winning. She is rlio^Li^rrart^a^romor. carol.c 

able deal for both sides, since of moving towards^parity be- mare ffi-Conkers. coidd both win |noUi««mo£ £S suggested a, the Sernoon’s M WBaSJBS: MUSS 


’rio for Gold Cup 

M-um. Jr ^ -n« •»«» «» sggs&b HtiU - 

t ■ OPERA & BALLET twi. iNCJgpiBLt YBAW ^ 

My narrow preference this havebeen senton th^exp® 0 * COUSIO - M . o^. «r«. - 2 « sass.. 

ternoon, however, is for sive tnpwere her connechons ca^c^nn?^ * 

lothersonof Swing Easy, John not hopeful of winning. She is Toniant * tw. r-so: li Trartaa tvhw. ca *h6leo-dqu.v- 

.Mlv.r. r-.T nfrnrio/l »h o aftppnnnn’s 7.30! Dte Flederswm. Wed. T.00: «B. with EcWW Bracken. 




3Die aeal ior uum aiuo, oi moving mare ui-uoriKers, cwuu c^iir eV Ti-htiv wpiehted su^ested a s the afternoon s * 

the benefits of better produc- tween white-collar and manual at Ayr t hi s afternoon. Swinging Sntcliffe s lighUy weightea su«,mi s i 

tiritj- are equally shared. But worke rs. with a 35-hour week. favourite for the Lad- SwingtogTna ^though he ran bert brt at Ayr Ked^ox, wno ^ 

the employer, saddled with a look ridiculous. Between 1948 brokes Ayr Gold Cup, and Inexplicably] badly in a handicap has not Ki _ tyre e^gg » 

higher wage bill, will actually and 1968, for example, the ^biyama should be prominent m a { ^i^l^oSfoSSy “p At 2 ^wbSwG?SnlS?Park, 
he worse off unless he sells at average basic week for manual t h e Buchanan SeUing Stakes _ ^ whosp traineTV Hastings-Bass t 

least half the extra 10 per cent men fell from 44.5 hours to 40.1 Robert Armstrong’s team is in twohlgi^ ^ votary through SL 1 

.of output that he now produces, hours, but the average number tremen dous form and it is not Yarmouth and Salisbury withm garn^ a victory tn ^ 

If demand is slack, the muons 0 f hours actually worked surprising to find only 8-1 avail- six days. Theresa at ajt on t laQd ' ± ^ waxs raEAniE. ee: Bow i 

may suspect that he will use the remained unchanged, at 46.6. abl g about Swinging Sam with a length winner from Glen- SJPiSfiJ.- stakes “ilnflW wnu* WMlt - ‘ 

extra productivitj to lay off 10 since 1969. however, there has burnie while carrying 2 lbs more . the Marlborougn praxes. . a SS^i »& Saf 

per cent of his workforce, heen a big drop in the amount at Yarmouth, Swinging Trio ! 

But suppose instead that the of overtime worked. In the past RACING followed up in far stronger com- 

emplover offers his workers a four years, the difference be- pan y at Salisbury when dispos- A *" £ 

5 per cent cut in working time, tween standard and actual wdrk- BY DOMINIC WIGAN j ng 0 f a smart field of sprinters 2.00^-Golden River** ' 

in exchange for the same im- jng hours has been lower than . f 0 r the £3,000 Hare Warren . 2.30— Icato 

orovements in working pract- a t any time since 1958, when t Today he is ridden by the 3 lbs 3.05 — Swinging Trio 

tices. He will now have 5 pet the campaign for a 40-hour week the sponsors, ine wewraa rsei c i a i me r Walter Swinburn. 3.35— Nationwide - 


Thors. 7.30: La Cenerentola. T0« balcony 
scats- a*aH. trom 10 am on 0*7 <» oert - 

COVENT CARDEN. CC- *** JS& 
iGaroencha/sc Credit cards MB 69031. 
Last week 
NEW YORK 
CITY BALLET 

Eves. 7.30. Mats. Sat. 2.00. few smb 


- TOMORROW 8.00 . 

CAROL CHAN N INC ifl 
HELLO -DOLLY 
with Edtfte Bracken: 

Box office now ooeo 
CROUP BOOKINGS 01-730" 2293. 


FORTUNE. CC 01-836 2238. E*V ^00. 

Thttrt - 8 - 00 ‘ 


at Yarmouth, Swinging Trio 
ICING followed up in far stronger com- 
pany at Salisbury when dispos- 

4INIC WIGAN j ng of a smart field of sprinters 

- for the £3,000 Hare Warren 

The Newmarket Today he ? ridd ® n . b ?. the 3 ,bs 
* claimer, Walter Swinburn. 


selling the extra output, but he Eut it also appears that workers’ Pirate more easily than the w tQ ta |j a 

will certainly be no worse off attitudes have only recently threequarters of a length^margm gotten) he W e We t t 

than before the deal adapted fuUy to the reductions might suggest ui Friends of the advantage ot tne ia ios 11 

Classical economic theorists j n working hours that occurred Variety Club Handicap at _RJP°“ ^S!. . h from 

may protest that an employer in the 1960s. We may now be on the first of this month Ishiyama who has come ir 
should be able tu dispose of all on the threshold of another Swinging Sam never looked in Radlett < HertfordsW^has not 

his ouptput in a competitive decade of reductions in working trouble m that event, and in been out for long ^hijt 

market” provided that he hours. Will employers and giving 19 Ibs to the runner-up he ? “ bay . L" 

charges the market-clearing unions recognise the opportuni- almost certainly put up a better Anthony is nport ,di 

p rice s ties that this could provide ? performance than, at Redcar. and I feel sure she would not 

iPTCPDt London). 3.55 Play 10.20 The Jack Benny Show One; North West (Manchester i 



BBC 1 

t Indicates programme 
in black and white 
6.10-7.55 am Open University 
(Ultra high frequency only). 
9.05 For Schools. Colleges. 11-25 
-You And Me. 11.40 For Schools. 
Colleges. 12.45 pm News. 1.90 
Pebble Mill At One. 1.45 How 
‘Do You Do? 2.02 For Schools. 
Colleges. 3.20 Troi'r Dail. 3.53 
Regional News for England 


AYR 

2.00^-G olden River** 

2.30— Icath 

3.05 — Swinging Trio 
3J1 5— Nationwide 

4-05 — Ishiyama*** 

4.35 — Dunderavc 

5.05 — Red Sox 

NEWBURY 

2.00— Greenland Park 
2 ^J 0 — Henbit* 

3.00— Idle Our Queen 

3.30— Battle Wind 

4.00 — Tudor Rhapsody 

4.30— Wadi Ali 


SADLER’S WELLS 
ROYAL BALLET 

E*eK 7-30. Mats. Sat. 2.30: 6 

Tomor.: Mcuox of ProverbL La F*M 

etranflc, Pfncappia H oH. 

SADLER’S WELLS THEATRE. RoMMn> 
AVB-. EC1 . 837 1872. Scot. 24-Ott. 
Ergs. 7.30. Mats. Sats. 2.30. 
PACO PENA'S 

FLAMENCO COMPANY . 

“A bias: of Spanish sunshine. E. N«W . 


EB’’ Da IN Tdcqranh. • 
DUS- VERT FVNNY, 
I NO. Fhv . Times. 


■ " FuHv . alr^ BMl UOtiea. ■- 

ROYAL- - COURT VMpATCE ‘ 

- 730 ISB4. E-rt- 7-30- 
pft~ GOGOL by_J»5 tl * rct <■**"* ■ - 

'vw'NKhataB-WrilHL’ 


UpnMiEWO 


■-BEST THRILLER ’’ DalN' Teteqraph. • KOUNm^BS. TS^<^S7 aS^_S*. 

** v very i «m&- 
< MoH 6 Maw?!wS- 3 5 lo^ 


as&traai. 

IER wGtfTS 
TuW tD'Fn.- 


( except London). 3J5 Play 10.20 The Jack Benny a now 

School (as BBC-2 11.00 am). (London and South-East 

4.20 Captain Caveman. 4.40 only) 

Charlie Brown. 5.10 The Red 10.45 Regional, National News South 

Hand Gang. 5.35 Noah and 10.50 The Late Film: “Targets" 

Nelly. starring Boris Karloff. 

5.40 News. All Regions as BBC-1 except at 

5.50 Nationwide (London and the foUo 5 ing times: 

South-lsast only) 

620 Nationwide SCOTLAND — 925-9.45 and 

6.50 Some Mothers Do ’ave 11.00-11J20 am For Schools. 5.55- 

'em 620 Reporting Scotland. 1QJL5 

725 What A Carry On: “Carry Beecbgrove Gardeners at Large 
On Doctor” — George and Jim Go Dutch 

9.00 News (The gardening scene in 

925 Petrocelli Holland). 10.45-10^0 Regional, 

10.15 Points of View (London National News. 


The Jack Benny snow une; iyotu* ' i .r Cfi i WflTICF^ 

(London and South-East Home Ground: South (South- LbviAL. HU I IVta 


THEATRES 

ADEL PHI THEATRE. 01-836 7Rt1.' 

Evenings at 7.30 

Mats. Thnrs. At 3-DO and Sat. 4^0. 
JOHN INMAN m 

"GLORIOUS FARCE." Daily Ttlcarub. 
CHARLEY'S AUNT 
LAST TWO WEEKS 

ADEL PHI. CC. S. 01 -836 7811. 

A SUMPTUOUS NEW PRODUCTIOlirVf 

OPENING F OCT. L 2S V at 7- 
Sub*-; E«s*. 7 JO. Sat*. 4-00 and. 7.*fc- 
Mata.; Thursdays at 3.00. 

TONY BRITTON 

LIZ ROBERTSON. PETER BAYJ.I5S, - 
and ANNA NEAGL6 ' 

|n THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY * 

Book Now Adel phi Thnatra and ARonts. 
Credit card and carry booking*. 836- 7S1 1 


Saturday* 5.50 and O-M. i 

ANTON RODGERS 
. GEMMA CRAVEN . ’ - 

DIANE LANGTON a .. 

ANDREW C. .WADSWORTH 

□AVID MEALY in ’ ; • 

SON CROOK - - 
A new fiuWmI cy 

MONTY- NORMAN and JULIAN - MORE- 
N^T. TQ "Tli»S 0 S TUNNING OCCASION. 

®r,ous; V ^2e,vI U o N ^V™°^ 

LIGHT." Eva. Standard. "THE CAST 

IS B RILLIANT," Eyq. News. 

aUKWICH THEATRE. CC. ffl-SSB 7765 
Opens Tomsht 7.05. Sub*. S.M. Mat. 
Saa. 2.30. THE PASSING OUT PARADE 
by, Anne Vatenr.- - — 

H ATM ARRET. CC. ; 01-930 983i 

Evennos- 8.30.~ Wed- 2.30 ' ' • ' 
Sat. 4.3ft and 8.00 
■■ GERALD . ...... . . SATE . . 

• E Harper • ■- . d’mara -- , 




ia 

ahftn't Tomer .. . 


amp ton) Qusden on Location; 


(Plymouth) 


n the wo & l y d ■ **■&&&& pSSWfiP-JBasr^- 

Book Now Adel Phi Theatre and Agents. "eiSSSr n£« 

Credit card and party beokina*. 836- 7611 np « boynpod ■ • • wmtt stow, e. n«w* 

ALBSy;- F rin, 8. 30 am Incl. Sud*. 638 eVStl 6 ! 0 ^ 

3878. CC bookings 836 1071-J. Eras. JTO-..I' 00 - M*ts. .Wed. 3-00. SaL 4.15 
7.45. Thun, and SK. 4.30 and 8.00. ™ - . - — - 


‘ WOBLD?* LONG KT-EVER ' BUN ' 


SAVOY THEATRE- 01-836 888C. 

C%l, 81-734 4772 

" SILL PATERSON . . «M P». «ip«_ 

^T^ARDS 

6 raa : ” SktT i7s aim sas. Rcd-wke 
la We<L3.0. urn Waek*. Ends Oct >7 


10.50 The Late Film: "Targets" 
starring Boris Karloff. 

All Regions as BBC-1 exeept at 


— George and Jim Go Dutch 
(The gardening scene in 
Holland). 10.45-10.50 Regional, 


Journeys . Into Light; West 
(Bristol) Summer Serenade. 

/ BBC 2 


THE COMPANIES ACTS 1948 TO 1976 
JON ELLIOT (FASHIONS) LIMITED 


A THOUSAND TIMES WELCOME IS 
LIONEL BARTS . < 

OLIVER 

“MIRACULOUS MUSICAL." 
Financial Timet. . 

„ . WWti ROY DOTRlCE 

SALLY BENTLEY. MARGARET BURTON 
Party ratet and student upjid-by a«ML 


VRSi STRAND:' '5^836 2660, E.eninoi 8.00. 
vin ce poyhood • . - eerrtfit mm, E. New y j,,. SiM lntf 6.30. 

IER MAJESrrS. - CC. 01-930 6606. - NO SEX PLEASE — 

Eras. 6.00. Mats. .wed. 3.00. SaL 4-15 WS’RE BRITISH 

nd r 8.1 S. LONGEST-RUNNING COMEDY IN 

Can you It») who dunnltT THE .WORLD 

in Directed bv AHan Daw*. GOOD SEATS 

THE CASE OF THE oily LEVANTINE AVAILABLE £2.50 to £5. SO. £.1 OFF all 

the new play by ANTHONY SCHAFFER tickets booked and paid lor 4 weeks m 

AUTHOR OF SLEUTH advance 1^ 


«shl tsr Uni,ersity asasni&wffA's “ssr 


and South-East only) 


F.T. CROSSWORD PUZZLE No. 4,079 



WALES — 1.45-2.00 pm Y 
Cowboi Bach (cyfres) Puppets. 
2.02-2^2 I Ysgolion. 5.55-6.20 
Wales Today. 6.50 Heddiw. 7,15- 
7^5 Barney Bear. 10J.5 Inter- 
mezzo on Interstate 5. 11.65 
News for Wales. 11.06-1L55 The 
Rockford Files. 

NORTHERN IRELAND— 3.53- 
3.55 pm Northern Ireland News. 
5.554L20 Scene Around Six. 10.15 
Belfast Afloat (Portrait of HMS 
Belfast). 10.45-10.50 Regional. 
National News. 


ll.OQ/Play School 
2.1? pm Racing From New- 
' bury 

4£L5 International Badminton 
4)20 Open University 
(.55 Gardeners' World 
Mid-Evening News 
/ 7.35 It’s A Dog’s Life 
r 8.05 Kilvert’s Diary 
i 8^0 John Laurie in "The Old 
Boy Network" 

■ffl.OQ “The Maltese Falcon." 
starring Humphrey 
' Bogart, Peter Lorre and 
Sydney Greenstreet 
10.40 Late News 


tha offices cf 

LEONARD CURTIS & CO.. 
Siiuand at 3/4 Bantinck Street. 
London V/1A 3BA 

on Tuesday. rKa 2nd day of October 
1379, at 12 o'clock midday, tor the 
purposes mentioned in sections 2S4 
and 235 of the said Act. 

Dated this 14ih day of September 

1379 - 

By Order of the Board, 

M. ISAACS. Director. 

IN THE MATTER OF 

PUTNEY CASTINGS LIMITED 
AND IN THE MATTER OF . 
THE CO MPANIES A CT 1343 

NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which is being voluntarily wound up. 


10.55 Darts: The Unipart World 1 are required, on or before the 24tb day 


11 IS Tni^nSj?f Pla H a »fmintnn Chr7s~iian"an d VuVnamei; iheir addresaw 
11.4a international Badminton and descriptions, full particulars of 
(highlights) their debts or claims, and die namM 

1 ?- -to am Closedown and addresses of tfieir Solrctiors t ‘ 


oi October, *1979. to aend in their M| 


itionai news. CHANNEL 

ENGLAND— 5.55-6.20 pm Look Channel is the only IBA com- 


and addresses of their SoJictlors 1'f 
any), to the undersigned 

PHILIP MONJACK. FCA. 
ol 3/4 Bentinck Street 
London W|A 3BA. 


aS aSmich,: Look North JSwiuwJVSiii s WaS.fiTJ&KSR 
(Leeds, Mandiester, Newcastle), daring the present industrial from* the said UaMid«or,Bre.peraori- 

S^'wS^'BSwrsS dispute -- stalls of this local 

5220* service are given below. « uch and place a. ataii ta 


Points West (Bristol): South service are riven below 
Today (Southampton); Spotlight *f™ Ce ' 

s™? West- (PlymOMtoJ. 10.15- »•«: 


and prove their aoow or “ 

euch time' and place as elaall be 
specified in such notice. “ r 
thereof they will be eaeluded from the 


10.45 East (Norwich) Seven Iob*"™^ "SS ^efii o^y *'£*£' an mada bB,ora 

Burnhams; Midlands (Binning- Friends ol Man. S.OO Report at Six BU £S ,hi! 1»I day ol September 
ham) Erosions of Grandeur: Extra. .7.00 McMillan. 8.1S Feature Film: .m tod 

M KM gigs* “ m® - — 

THE COMPANI ES ACTS 1948 TO 1978 
- STStN {LONDON) LIMITED 

RADIO 1 RADIO 4 1 NOTICE IS HEREBY GIVEN, pursuant to 


ROYAL SHAKESPEARE COMPANY 
- in repertoire 

Ton’L. Tomor. 7.3D. Sat. 3LOO & 7J0. 
LOVTS LABOUR’S LOST 
*' As perfect an anythlne cm be this side 
cf heaven." Gdh. "Tlie- eveoHiB offers 
nothing but enchantment.” S. express. 
With: Mon Hart and GeorgeS. Kaufman’s 
comedy ONCE IN A LIFETIME fnext pert 
27 SepLT. New hkg. Gorton CHILDREN 
OF THE SUN Qovr pnce.prevs from 3 Oct). 
H$C also - d THE WAREHOUSE (See 

under W). 

AMBASSADORS. CC- 01-836 *171. 

Evs. a, oo. Frl. and Sat. 3 JO and 8.30. 
DINSDALE LAND6N- GWEN WATFORD 
. DAVID BURKE. ANGELA DOWN 

By jamef'Sfundera 

'•ITS IMPACT HIT ME LIKE A | 
THUNDERBOLT FROM JOVE.- THE 

LANGUAGE BLAZES WITH WIT AND 
INTELUGeNCE AND ITS THEME 

ELECTRIFIES." Dally Mai). 

BODIES 

"WHEN WE HAVE LAUGHED AT ITS 
WIT. BEEN HELD IN THE GRIP OF ITS 
□RAMA' AND REVELLED IN THE 
COLOUR AND LAYER5 OF ITS 
LANGUAGE. BODIES STILL RAISES 
' ECHO AFTER ECHO IN OUR MINOS 
AND HEARTS. DINSDALE LANOEN'S 
PERFORMANCE IS WORTH GOING 

MILES TO SEE.” Bernard Levin. 
BODIES 

MR. LANDEN GIVES WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN IN 
LONDON." E. Newt. 

APOLLO THEATRE. CC. 01-437 2603. 

Eva. 8.0. Sat. 5.0 and B.O. Mat. Th. 3.0. 

IAN TERENCE 

LAVENDER EDMUND 

JULIA FOSTER In 
HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
THE AUTHORS OF BOEING BOEING. 
•'FEYDEAU LIVES CA VA!" Gdn. "IT 
WILL PROBABLY RUN AND RUN.” 

Dally Mall. 

ARTS THEATRE. 01-836 2132. 


Can you -goesa Mho dunnltT 

THE CASE OF THE OILY LEVANTINE 
the new play by ANTHONY SCHAFFER 
AUTHOR OF SLEUTH 
Starring NYWEL BENNETT 
ANTHONY SCHAFFERS LATEST 
THRILLER TO END ALL THRILLERS 
PARODIES THE CLASSIC AGATHA 
CHRISTIE COUNTRY HOUSE MURDER 
MYSTERY.” N.O.W. 

"A MAZE FULL OF PLEASURE TWICE 
AS 5LIPPERY AS SLEUTH AND 


"A MAZE FUL 


TALK QF THE TOWN. CC. 01-734 SOS*' 
AIR CONDITIONING. CREDIT CARDS. 
CELEBRATING 21 YEARS 
■ From 6.00: Dining and Dancing 
8,30: SUPER REVUE 
*. BUBBLY 

/Al'11: ROLF HARRI5 
WICKEDLY INGENIOUS,” E.D.P- VAUDEVILLE. CC. 01 -836 8960. 

“A SPOOF OF ALL THOM AGATHA Eyi. 8. .Mat. Wed, 2.45. Sal. 5 and 8.30 
CHRISTIE TYPE MYSTERIES OF THE . - EDWARD FOX In 

30a," D. Exp- • THE FAMILY REUNION 

KWG ' S D™£ D ;t , ^ „ fi* I*"® v Sheer ffnVSw Tknev 

Dhioer a^ TJD.^Shgw^at 8J0. ■■ Thle IS E!i5 * greatest play." O.'-TW. 

-WITS OF LENNY BRUCE * VICTORIA PALACE. CC. 0t'-»*8 47K-B. 

‘•SHEER BRILLIANCE." Time Oet. 01-334 1517..“?^-" 

AN EVENING OE SHEER REVERB ERA- EraL 7.30. Mats Wed. and fS«t. 2.45. 
■JIVE RICHNESS. LAUGHTER AND , ANNIE ' 

.. 06 yjfJSr‘ , '_. G it lr,ltaB ' " BLOCKBUSTING SMAUI-HIT v 

■jTOij sragarasr ^arresaa ^ ss^k & n x3sFc *»«. 

J. ENNV BRUCE N H.MML^^WImtv' o^ 1 ^' 

LYRIC HAMMERSMITH. 01-741 E311. Royal ShahUBeare Company. - Ton't. 

Now refanUt and restored to Its original Tomor. .7.30 premiere -Nigel. Baldwin 1 * 
Victorian splendour. Theatre opens 18 MEN’S BEANO. . 

Oet. BooWng open now for Shaw's All scats £2.10. Students ET.tO. Adv. 
comedy YOU NEVER Can TELL. bkgs. Aldwvch. 


JEVEB CAM TELL. 


Royal Stiakesecare Company. • Ton'r. 
Tomor. .7.30 prem ie re -Nigel ■ BaMwtn - * 
MEN'S BEANO. 

All scats £2.10. Students CT.tO. Adv. 
bkgs. Aldwych. ... - . 


LYRIC THEATRE. 


Era*. B-OQ. Mats. Wed. and Sat. S.OO - . 
4JJSGA HUME 

TANDY CRON YN 

In the Award-winning Comedy 
THE GIN GAME 
Directed bv 

*S ,KE dichols 

"TWO RARE AND SUPREME 

PERFORMANCES." Guardian. 

'• BCTRE IMELY FUNNY.'' New‘ Yorker. 
LAST .5 W EEKS. M UST END 6 %T. 

^L R JHEATRE. 01-629 303ft. Froi^l 
SOPt. 26 Evgs B.Q. Fn 6 Sat 6.0 6 BJO - 
Geortra Sewell 
_5® rT T' ott Walsh In 
TNE HfT THRILLEA 
_ WHO KILLED 

•• Th. k- CHRISTIE T . 

.SatesiSS thrlllcr 1,n£ * •sreua.' " New 

N oi T im»^ THEATRE £ 928 22S2- 

gi.iyi6R_<oaen atapej- Ten't 7.30. ToSnor 
1 7.20 UNDISCOVERED COUNTRY ' 
Sdurt taler in a verslan by Tom 


01-437 3686. I WHITEHALL. CC. 01-930 6892-776S 


Monday to Thursday 8-On. Frl. and Sat. 
• ft.ia-.antf Bvso • 

Iff TO*4BI ■ 

“it's, a fooc-nimfttnfl -ptfisatfmr action-, 
packed African purtteaf-'' New* of Work* 
FOURTH GREAT YEAR 

WE ®'«S^w&^1SS. 2 cS?- 

. "The. best Mikado r«e mm." What's Oo 


"A Surprise and a chriwit,’ 1 The Stage 
•_ Ticket* £3.23, 1«!2X.’£5^5- ■ 
SEASON eKiDS cB, 20th 

■ JK& 

WINDMILL; CC. ■ Q1-A3? -6312. . Twto- 
nfhhtlw at - p pO a^d 10.00. Suns. 6-00 
and 8.0b: Paal Jtaymond present* -RIF 
Off. The cctle experience of the. mad-ei 
ere,.- -Fourth- -oreat vaar. No & ahowion 


■ STB1N (LONDON) LIMITED LoweS^" £ft t W" h, YE t2odon. 

RADIO 1 RADIO 4 NOTICE IS HEREBY GIVEN, pursuant n rnwnberif 3 ' 55, £1 ‘ 6 ° Plu * ,Sp M " lp ' 

IS1 Stnreoohonle broadcast 8 -°° am Hews Brioling. 8.10 Farm- a action 233 of the Companies Act 1S48. aSTOria. Chari no x Rd. S. CC. ai-734 

11 inq Today. 6.2S Shipping forecast. 1hat a Meeting of the Creditors of the 4231 or 439 8031. Mon.-Thurv a pm. 

5.00 am Aa Radio 2. 6.00 Dave Lee 6.30 Today, including 6A6 Prayer for BbovB-rramed Company will be held at Friday^and. Saturday -6.00 ^and 8^5 pm. 

Travle. 9.00 Simon Bate*. 11^1 Paul the Day. 7.00. 8.00 Today - * News, 7.3a ora offices of LivfnN 

Burnett. 2.00 pm Andy Peebles. 4.31 8.30 News Headlinea. 7.4S Thought tor LEONARD CURTIS& CO . “ GREASt " 

Kid Jensen. 6.31 Roundtable. 8.00 Al the Day. 8.4S Diary of » Somebody. Siruared ar 3/4 Bantinck Street, 

Matthews. 9.50 Nowsbnal. 10.00 The 8.00 News. 9.05 Baker's Down. 10.00 London W1A 3BA. 

Friday Rock Show (S). 12.00-5.00 am News. 10.06 From Our Own Co mis- on Friday, the 28th day ol September 

As Radio 2. pendent. 10-30 Oeity Service. 10A5 1379, a t 12 o’clock midday, for the 

• Morning Story. 11.00 Down Tour Way purposes mentioned in sections 294 

RADIO 2 visits Beverley. Hinnbaraide. 11.40 I and 235 oi the said Act. 


ARTS THEATRE. OI-.1. 2132. 'Effib M’JR 

” HU-rtoo. . "TO STS Sun. Times. JW f 

MCTt,aV S. t grr2y H ^ *" d 


new ^^-^on^^-.new Rcta. 

VfYNOHAATS. - Frorri -8.3in wi jnd- Sure. 
01-836 3082. CrpiOt csr*,*kfls- 579 
6566; Maa.-TIrara. 6-00, .Fill T and Sat. 
5-t 5. .I.TO.' 


ACROSS 

1 Sunt around coin for deposit 
( 8 ) 

5 Trembling like fish (6) 

10 Tear into fragments rubbish 
initially fuund in outhouse 
(5) 

11 Move quickly in the neigh- 
bourhood in appeal for con- 
tributions (4-5) 

12 To be superior before having 
advanced is very good (9) 

13 Giant bird takes article (a) 

14 Aerial component clumsily 


LEONARD CURTIS8. CO.. 
Situated at 3/4 Bantinck Street, 
London W1A, 3BA. 


Excellent clmp seats' from ‘To *ain*liav ol M*Ty (TMaRayl 
£*1 *".? ! h«*lre s. C ar par k. |&tgri5 • 

«.Q33. Ctetftt cant bawdais gza 3QS2 .. r ^ Vet v hinw y. 

0 ThaaX!?* 7.^5: - .hphdein . Mime Dally 

THE Wtf S 

Jriews from Seat. 2S. For hirthsr mfor- . . -- - v 

matlon on the »sa»on ring 281 1821. wmow m 


7. 3D L than 


13.’. Ton't & Tomor. 

I»i- . 


pondent. 10 JO Deity Service. T0j45 1979. at 12 o’clock midday, for the 

Morning Story. 11.00 Down Your Way purposes mentioned in sections 294 
visits Beverley. Humberside. 11.40 and 395 0 | the said Act. 
Announcements. 11.45 Listen with Dated tula 13th day of September 


4 At the present time in this " Morning SmrTii-M O^ ^r w« 

place yet not in any .place RADIO 2 SUBS ^SST&n w“ 

( * ) 5.00 sm Nows Summary. 5.03 Tony Mother. 12-00 News. 12-02 pm You ,079 

G Exaggeration to Indian ser- Brandon (S). 7J2 Terry Wogan (S). And Yaure. 12-CT Tfi “ E " c , ha ?I'^2 

mrt and amhulance atten- 10 ' 03 J'mmy Young fS). 12.15 pm World of Hinge and Bracket (5). IZ-W 

V, an t and amouiance anen WaM0nflrs - 7 w# | k . Peut MurraTs WMth #n prearemme news. 1.00 The 

dant (9-6) Open House (S). 2.15 David Hamilton World At One. 1.40 Tire Archers. 1.B 


- « «JS«r « 

"AS- SLICK. SMO^HAND SLEEK AS 

- SHOULD® BE^e Sun. ’ fl'ft, «“>■ 

Group bookings 01-437 3856.. 

Coetesslons for Children. OPEN SPACE. SB 7 6 96 9 Tries' to Sim 8. 

BOULEVARD TH at Hw bmh. ■ 53S!?.'* 9? THE THIRD 


Bv Order ol the Board. 
DAVID LANZK.RON. Director. 


7 SSSST (»“““ ” lhe last 


Th* Gift Who’CEffM To 


sSSSw.*.-. sr wi HHflESrsrjJf srrfSffsSg 


expose to injury' (8) 

9 Healthier engineer (6) 


IN THE MATTER OF 
THE COMPANIES ACT. 1948 
AND IN THE MATTER OF 
GUY NORRIS UMTTED 
Registered Office: 

7, Trinity Square. Colchester. Essex. 


"AS- SLICK. SMOOTH AND SLEEK AS 
’’ GREASE •’ 

SHOULD BE." The Sun. 

Group bookings 01-437 3856.. 
C oncessions for Children. 

BOULEVARD TH. at the Raymond Revue 
Bar. Walkers CL, Brewer SL CC. TcL 
01-437 2661. 

OPENS MON. SEPT. 24 TH 
Paul Raymond presents 
Queen ol America's Sex Films 
MARILYN CHAMBERS 
Exclusive British Apnearanco 
LIVE ON STJVGE _ .. 


OPEN SPACE. 587 6 96 9 Tries to Slur if 
. B-eche's PRIVATE UFg pPTNS THIRD 
REICH.. . -ON, of he fflr«U?s» moS 
nr-esHry works — chilling.’’ Guardian. 

PALACE. -CC 07-437 6834. 

Mt>n.-Th WS, 5J50. Frl. Sat. 6.09. 840 
• 'JESUS CHRIST 'SUPERSTAR • . 


abc 1 and 2. Are-’ 836 »*6i. . 

'Ufetai'f&i msBs 

CLASSIC T. 2. 5. Haymaricet (F«id|W.. 
CK2K^FW*»J 01-839 7577.- 

ij Pde Bo«dj|hoyieh'v SAINT jaUc/kv 


/ i t ~P Bg jkHWhpylch'} ■ i 

: £°ftt3‘f/^0lKh'f TNI 
' RINGS A AX Props. 3.05 
•a3i GeenK Hamilton l« 


THE LORD OFJH* 

3.05. 5.40. BJt&. 


lai. r.OU null 08 UOritO lot. „i.. l.n..ri K K Wu.ha, iniw niamiy ma n.-eet. u « »-■ 

fn^udirr a ldaAMl IS A Ml |i i f r^Fena news! 6.00 NeCra. 6.30 Going pieces. NOTICE IS HEREBY GIVEN pursuant to CMaUIDSL 01-835 MM. CC Ol-BM 
■ncludins. WMOty ta_Fraece. ^ News _ 705 ^ Archcra . 7.350 Sectiori 293 of the Companies Act. r<wa Mo,, - T "' S,0 °' 


16 Male relative with article to ?® o s r B “I t ! }l DB | l 'u? 0 ° 2 Victor Syiwater P i ck of ^ vvaak (S). s.ia Profl’io 
nMiis DOlishlnc *■» Any Questions?' 9.75 Letter Frorr 


B palladium. xsttZs: 

Twice nightly Mon-SaL f ft ^ p?. 

lAMBRIDGE. 01-B35 M56. CC 01-836 THE KING 'AND I 

7040. Mon. tn Frl. 8.00 Th. S.OO, Also mrrtoo Virgmu McKenna - 


GroTn ,n *2llK in rfl£r , 4>T 0 TTo' , «wff' ' A Hamilton ‘LOVe' at PHI9T 

w f rrephS* *5*81, -* ^T- 179 W TE' tAAi--- Pre^>. 3.40. 5 .50. . 8.00- 


... . . _„ii„v,lr.rT 7» M *' ,ur «mb i Ballroom, ii.ua 3 30 Any 

editor that needs polishing Brian Matthew wilh Round Midnioht, America, 
un (9) inelutfmn 12.00 News. 2.02-6.00 You Weather. 

' ' _ _ nnrf ihj 1 -1 .... .... 


9.30 Kaleidoscope. 9.59 
10.00 The World Toniaht. 


piled around ring ( 6 ) from i Jersey I 9nd . « h * Njohi and dm Muste with Tim iojo week Ending. io.65 sogndmo 

13 Find new accommodation for 1* P B « on „ "® ra Jer5e> 1 Gud 9"« (S). on. 11.90 a Book At Bedtime. 11 . 1 s 


The Financial World Tonight- 


0 atUSfVT ST- IS BBC Radio London 


Refora Mldninht. 12.00 News. 


AftP 4 liiu Iitn avvuimuuuuuvii _ a / ni - ’ * ~ ” L”r- , . ---- . 

her returnin' 7 to river 17) defame ? (8) D Tha Financial world Tonight. 11.30 

18 Respect ?ew 9 apparition (7) 19 Rubber has rather a serious RADIO 3 Ju8t 

20 Trim a tree (6) part (6) o»«Stt* 7 T BT IS BBC Radio Undon 

22 Give reason to believe there 20 Wedding could possibly New5 s.05 Concert, part 2. 9.00 5.00 am As Radio 2. 6 JO Rush Hour. 

is start rtf ramnant fever OUt- mnkr» uo a loss (71 Nows. 9.05 This Waak’n Camaosere: 10.03 The Robbie Vinceni TeJeohnn.-, 

p mane up ft * . Cavalh and CsnuMmi (S). 9.S5 8BC Programme. 1.03 London Live. 3 03 Paul 

SlUC (D) 21 Metallic pen ior SWIQC with Nochorn Ireland Orchestra (Si. 10.45 Owens' Showcase. 4.30 Londjn News 


ufilo. 1949. that a MEETING ol the CREDl- 
From TORS of the above-named Company 
0.59 will be held at 
tlpht. Winchester House, 

Sfta London Wall. 

11-15 London. E.C.2. 

11.30 on Tuesdoy. 9ih October 1979, at 


Sac. 5.00 and 8.30. 

THE HIT BROADWAY MUSICAL 
GREAT FAM1' Y ENTERTAINMENT 


HOTLINE 01-4JT 2055 • 
Evenlpga 7-30. Mat*. Weds, at Z.45. 


CLASSIC. 1, Z, 5, 4. 5. Oxford St. 439 
0310 «nx> Tottenham Court Rtf. tobel. 

1. Woody Allen MANHATTAN 1*A1. 
Proos. 12.50, 2 50, 4. SO. 8-50. ■ 

2. QUAMOnKNU (XL Prog*. liSO. 

5.4S. 6.10, O.^S, ■ 

S'-M* WOVE* STREET (A3. PfWL-MO. 
4 00. 6.20. B.40. - - -• 


''ctTlCftGO RTA,NM ■ PHOENIX THEATRE. CC D1.83S-2294T '‘rinks’ rai T ®^lS,!L T, ?n!i OI ¥ > -ie** , *:^r 
.■TBSt »a HfT” PMCle. ■ |S WM. tfvL5.00 and A30. a.20 S tA *' Pro ^- 1Q0 ' ***' f 307 

CHICAGO SUSAN. HAMPSHIRE. PATRICK MOWER c. onMliner ... ~ w*9M 


Trevala ol a Gonfleman. 11.W Just j 3.00 p.m. lor the purpose mentioned 


Side (5) 

24 A bodily firmness met round 
the north in reconciliation 
(9) 

25 Female monsler is a bore on 
eastern ship (9) 

2G Called Oriental to get the 
distance (5) 

27 Dwelt with soldiers joining 
team (5) 

28 Fly rod I assembled wilh 
learner blushingly (8) 

DOWN 

1 My set's to be adjusted — 
that’s the plan (6) 

2 I've ■ to fallow straight 
forward instruction <fl) 

. 3 Neutral course followed 
bv nun-extreme politician 

. ('6-2-3-U 


fish inside (6) 

23 Inform about marijuana i3) 
Solution to Puzzle No. 4,078 


anSClSB 9GEJ5HEQE 
BBBRQB'BS 
gnE0 QQEBQ EEDE2E 
E B Q E B O 0 0 
EEEE EEQBaHBHnE 
O C O Ei E C □ 

u D H B B B 

BBEHES nBEEHOB 

b q n o a u s 

HnnBeHBBKIB HRHB 
BHEKBBHn 
SDSOE EHHES5EBE 
DBGHQaBH 
GSQD QBBB EBQCDQ 


News. 8.05 Concert, pert 2. 9.00 5.00 urn As Radio 2. 6 JO Rush Hour. 

News. 9.05 This W ask’s Comoosers: 10.03 Tha Robbie Vinceni Taleohonr, 
Cjv.illi and Cansnimi (S). 9.55 SBC Programme. 1.03 London Live. 3.03 Paul 
Norhorn Ireland Orchestra (Si. 10.45 Owens' Showcase. 4.30 Londjn News 
A Russian Concert, part 1 (S). 11.35 Desk. 5.35 Look. Stop. Listen. 7 03 
interval Roadino. 11.40 Concert, part Black Londoners. 8.00-5.00 am Ac Radio 
J. 12.20 pnt BBC Northern Symphony ?. 

(S f° n S- »Z7. ,’isfe London BroadcasUng 

bill (S). 120 BBC Northern SO _ 6 00 em AM wr-ih Bob Holneas and 


in Section 294 et sea of the said Act. 

Dated this 14th day of September 

1973. 

By Order oi the Board. 

G. M. NORRIS. Director. 

I NThYMATTE'R f 3F _ 

THE COMPANIES ACTS. 1348 TO 1967 
AND IN THE MATTER OF 
F. C. SEAGER & SON LIMITED 
(In Liquidation) 


"A TRIUMPH. HIT." PMPle. 

v THERE HaSNT H BE£N°A MUSICAL |W 
LONDON FOR A LONG TIME THAT 
COMES WITHIN ■ MILE OF IT," -FT. 

CHICAGO - ' 

“THE BRIGHTEST. BOUNClECT 
MUSICAL COMFDY^J^ TOWN." NoW. 

“WILL BC DELIGHT 1 ***; LONDON FOR 
A LONG TIM* ” F«mlno Srandard. 
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THE ARTS 


Olivier 

As You Like It 

by B. A. YOUNG 

Many of my colleagues. I am make their merry exchanges oppression of the crooked 
sure, get muse letters that begin anything but tedious in the Duke's regime. Miss Kestelmn 
’ 1 f now *1 i* not done to write circumstances,”. Mr. Dexter’s has the avid glamour of a punk 
to critics, but . . , and go on reply is that tbeir exchanges rocker as she goes as far as 
to explain some point in a are not at all merry. she can to seduce Simon 

■ performance that seems to -have “ I know” he says, "that Callow’s romantic Orlando with- 

■ misunderstood. My reac- these scenes are always inter- out letting h i m score till she 
t ,on is always 10 reply that It preted with a 'kind of idiot is ready for it. 

oufjiit to 1 bo done io write to gaiety which is -totally at odds The whole production seems 

• critics, that players and critics with the actual wdrdsiused. One to me to have brightened. John 
nre in the same campaign to woman is desperately trying to Nonnington is not only funny 

' 1 th0 Ji lca , tre 115 M it cheer her dearest friend who as Touchstone, but likeable, an 
can nc. My letter -from John is distressed, ruefal, -lonely,- but object not always achieved; and 
iJcxier about As You Like It not ever merryj” And it is true Michael Bryant’s Jaques, played 

no *> as it happens, open that in Act 1, Scene 2, where with one eye on the' audience, 
wnn the usual formula (it we first meet Rosalind and is simply splendid. The excel- 
opened As yours was the only Celia, Rosalind hasn't a line lence goes all the way dowo the 
' J* cws P a per handed out on the suggesting any kind of merri- social scale; Anna Carteret 
Concorde," a very proper situa- ment. True, it « - she that and Greg Bieks as Phebe and 
tion): but it urged me, on sensi- finally proposes to watch the Sflvius (how well Mr. Hicks 
ole grounds, to go and see his wrestling, but in a half-hearted speaks bis beautiful lines on 
production again. As this could way, after it has been generally the nature of 'love), Martyn 
hardly fail to give me pleasure, agreed that breaking of ribs Whitby as Charles, a man as 
; I did so, at Wednesday’s is no sport for ladies. well as a wrestler, Oz Clarice as 

' niaunee. What we now see, apd did not a musical but unexpectedly Irish 

• Now quite apart from the see on the first night, is a Amiens, and at the upper end 
j point that Mr, Dexter wabpg dejected -hour in the life of a Nicholas Selby’s smoothly evil 

let me say that the first half witty woman. Act 1 sparkles Frederick. Dermot Crowley’s 
{ of the performance is trans- with hints of the pleasures to able Oliver — the whole com- 
; figured since the leaden playing come, but both for brother- pany Is admirable. 

1 of the first night. Slow it re- oppressed Orlando and uncle- Whatever differences the 
mains, but it is no longer oppressed Rosalind existence is director may feel there were be- 
; ponderous. It has a classic pretty tedious, and there, is no tween us, at least when I w- 
; deliberation that illustrates the suggestion- in production viewed the play last month I 
mood which the director re- that it is anything else. . The ftm recommended people to see it 
quires. "Neither Sara Kestel- comes later, when in the Forest twice. I Save now seen it twice 
l man nor Marjorie Yates,” I of Arden you. can. see. the gay, myself, and know how right I 
I wrote in my notice, “ is able to sexy Rosalind; "unfettered by the was. 



Simon Callow and Sara Kastabnan 


Cologne City Opera 

Die Frau ohne Schatten 


The J979-S0 season at Cologne 
City Opera opened with a new 
production, by Jean Pierre 
Ponnelle, of Die Frau ohne 
Schniten (The Woman without 
a Shadow). Ponnelle. who as 
usual is his own designer, 
tackles the notorious difficulties 
of staying Ihe gigantic fairy- 
tale concocted by Hugo von 
Hofmannsthal and Richard 
Strauss by turning it into a 
K.ibuki drama. Symbolism is 
taken at face value, while stage 
directions arc followed literally. 
A narrow red wicker-work plat- 
form bridging the width of the 
slagc rises ami falls on elegantly 
thin steel pillars to indicate the 
Spirit Kingdom above or the 
Earth below. Apart from various 
movable stair rases and chang- 
ing backcloths— one a black 
mirror — this structure forms 
the only scenery. 

Vertical lighting, either on 
lire wicker-work or on a shiny- 
surfarrd floor, ensures that no 
ony casts a shadow. Instead, 
die human characters — Barak, 
his wifi* and his brothers — are 
each followed by a faceless, 
black-clad Poppclpunpcr. The 
Falcon materialises whenever 
its titrate is heard' in the 
orchestra, the singer t Karin 
Henimersbadi) holding a paper 
cut-out bird. The Guardian of 
the Spring (Barbara Daniels) 
also takes on suhstance, while 
the Spring itself is a swatch 
of blue silk energetically waved 
by two shadows. Two more of 
these “invisible” figures drag 
on the boat— a length of 
crimson material — which brings 


Empress and Nurse tiVKeiko- 
bacTS kingdom, while another 
two toss silver fish into the fry- 
ing pan for Barak's supper. 

The stage pictures resulting 
from this stylisafion are often 
very striking: in particular, the 
climactic moment when the 
Empress refuses to drink the 
Water of-'Life, and from the 
rear of the stage her newly 
-acquired Shadow walks slowly 
forward to stand behind her. 
The formal severity of his self- 
imposed Kabuki straiijacket has 
kept Ponnelle’s sometimes over- 
fertile imagination within strict 
limits. Musically, the perform- 
ance is as spare and uncluttered 
as the staging. John Pritchard, 
conducting the obedient Gfirze- 
nich Orchestra, achieves a quite 
unusual clarity and trans- 
parency of texture to irradiate 
the mammoth score. This 
approach to Strauss is not to 
everybody's taste, but the loss 
in sheer opulence of sound is 
offset by many gains in detail, 
in solo wind passages especially, 
and by the ease with which the 
singers are able to surmount 
the orchestra. 

Gwyneth Jones sings the 
Dyer’s wife. U is her first 
attempt at a part to which she 
is temperamental ly well suited. 
No shrewish, nagging wife, but 
a young woman deeply troubled 
by emotions she does not under- 
stand, she rejects Barak’s loving 
kindness with the ' instinettive 
ferocity of a lioness at bay, 
pouring out her voice in 
generous floods. The price of 
such .generosity — occasional 


stridency in louder passages, 
consonants sometimes drowned 
in tonal -tide-waves — is a small 
one to pay for a warm and 
committed performance. Walter 
Berry’s- gentle Barak makes a 
perfect foil to Mass Jones’s 
vehemence. He, too, sings with 
conviction, and bis phrasing of 
the luscious tune of “ Mir 
anvertraut^ — at the beginning of 
the third Act, full of feeling but 
not over-sweetened — is exem- 
plary. 

Siv Wennberg brings unusual 
character and determination to 
the Empress; her glance per- 
petually follows the black 
.figure trailing behind the Dyer's 
Wife with a longing that is 
transmitted through her ring- 
ing. Though not wholly at ease 
in the Alpine regions of her 
vocal line, she too offers a per- 
formance strongly balanced on 
the credit side. As the Emperor, 
Hermann Winkler contributes a 
fresh and lyrical voice, lighter 
in timbre than the Ueldentenor 
more often heard in the role. 
-His aria in the Falcon House 
gives particular pleasure in the 
context of Mr. Pritchard’s airy 
orchestral accompaniment 
Heiga Demescb. recently trans- 
posed from soprano to mezzo, 
makes, a superb Nurse, a tall, 
over-bearing figure who domi- 
nates the stage even when 
pretending . subservience. She 
sings 99 per cent of the role 
more beautifully than I have 
ever heard it sung before: a 
handful of top notes are in- 
secure, but that is all. 

ELIZABETH FORBES 


San Sebastian Filin Festival 


Saints alive! 


At the San Sebastian Film Fes- 
tival this year, deep in the heart 
of the Basque crisis, a sense of 
nervous and skin-deep tran- 
quillity reigned. Although a few 
brave noises of greeting were 
made to incoming journalists, 
one felt rather like ' a not-too- 
welcome visitor to the Alamo 
during a lull in hostilities.. 
Everyone seined to spend most 
of his time looking at the pow- 
der kegs in case a -stray bullet - 
should whoosh in and blow 
everyone up. 

There was an actual bomb- 
scare one night in the main 
theatre, and though it proved a 
hoax . the lack of security 
throughout the festival (viz. no 
bag-searchers) often verged on . 
the spine-chilling. The festival 
directorship, which keeps 
changing hands in an effort to 
placate as many political factions 
as it can, had once more mutated 
this year and its "unsurprising 
keynote was a sort of desperate 
disorganisation. Films dropped 
out (including two British 
entries, Quadrophenia and The 
Kids Are Alright; arid GiUo 
Pontecorvo’s eagerly awaited 
Operodon Ogro), expected 
personalities didn’t show up 
(Helmut Berger, Marta Mes- 
zaros, Lina Wertmuller), time- 
tables kept changing, transla- 
tion facilities for foreign Press 
were confined to the over- 
crowded evening showings, and 
it is pure good fortune- that 
there is a -photograph on thjs 
page because there weren’t any 
(or precious few) in San Sebas- 
tian. (This is one by courtesy 
of New World Distributors in 
.London.) 

In view of the stressful con- 
ditions prevailing in Northern 
Spain, these failings are perhaps 
easy to understand and forgive. 
Less excusable was the treat- 
ment ineted out to the Press at 
competition screenings. Critics 
were nightly herded up to the 
balcony of the festival palace to 
watch the films, which they man- 
aged to do through a silhouette- 
play of late-comers and early 
leavers who clumped along the 
wood-floor aisles in the inress 
and egress. Surely next year — 
If - there is a next year for San 
Sebastion — journalists will be 
allowed to watch the films in 
conditions more conducive to 
concentration? 

San Sebastian has a glorious 
past as a film festival and may 
have a glorious future. And 
even in this year of crisis, there 
were vestiges of Iberian high 
style: notably in the deliriously 
exotic welcome given to those 
entering the theatre every even- 
ing by serried rows of costumed 
pipe-and-drum players lining the 
stairs in the lobby. 

And among -the films, there 
was at least one triumphant 
gala-piece, Bernardo Berto- 
lucci’s hectic florid and beauti- 
ful Luna. The Italian director's 
movie about an American opera 
singer (Jill Clayburgh) and 
her stormy liaison with her 
drug-addicted .. teenage son 
(Matthew Barry) came to San 
Sebastian trailing a mixed bag 
of reviews from the Venice festi- 
val. Artistic doomwatchers who 
thought that Signor B. had 
taken a wrong turning with 
1900 (or maybe even earlier, 
with Lost Tango in Paris) saw 
symptoms of further distraction 
in this heady mixture of 
Oedipal melodrama and Grand- 
Operatic direction. 

For my money, the opposite 
Is true. Bertolucci has found his 
form in Lima after years of 
modisb nodding in the direction 
of Italian radical cinema. He has 
thrown politics out of the win- 
dow and made a personal, even 
defiantly solipsistic -film. Luna 
unites viscerally beautiful 
photography and staging — the 
diagrams of Bertolucci’s camera 
movements would resemble 
sketches for a rococo church — 
with a story calculatedly poised 
on the edge of operatic- exagger- 
ation. 

Jill Clayburgh is in fine form 
as the New York-based diva who 
whisks her son off to Italy after 
his stepfather's death, to 
acquaint the boy with his child- 
hood roots. (His real father was 





Ben Gazzara and Monika Subramanian in ‘Saint jack* 


an Italian lover of Miss Clay- 
1 burgh’s). Soon horror intervenes 
— she discovers her son to be a 
heroin addict — and after much 
mother-son in-figh ting Miss C. 
finally takes recourse to sooth- 
ing the boy with sex. ' ■ 

Wrapped in wondrous cocoon 
of . operatic bits and pieces 
(soundtrack snatches from Verdi 
and: Mozart a stunning sequence 
built around a Rome perfor- 
mance of Troratore), Luna 
attacks the demented fringe of 
human relationships with all the 
fierce exoticism of Last Tango In 
Paris, but with a wholly new 
humour. It is. arguably, an 
“absurd” film: you don^ know 
quite whether to laugh- or to cry. 
But it’s the kind of absurdity 
that opera itself boasts— a reck- 
less intermingling of the 
sublime and the ridiculous— 
and it is Bertolucci’s love affair 
with Italy’s most cherished art 
form that fuels and fires this 
thrilling, haunting movie.. 

From Paolo and Vltorio 
Taviani, who made Padre 
Padrone, came Jl Prato. Apart 
fronj a love for the departed 
genius, of Roberto Rossellini, 
Italy’s master of Neo-realism 
: whose rough pictorialism haunts 
this film and who inspires in it 
two specific tributes — the cast- 
ing of his daughter Isabella in 
a -lead role, and punctuating 
excerpts from his 1947 movie 
Germany Year Zero — it is hard 
to know what unifies this odd 
film. 

Three young social rebels — 
two men and a girl— meet, talk, 
love and part among the soar- 
ing towers, and surrounding 
fields of San Gimignano. The 
Taviani brothers’ staccato series 
of tableaux, with their aggres- 
sive primitivism and harsh 
beauty, are as visually bewitch- 
ing as in Padre Padrone. But 
the dramatic purpose is obscure. 
Themes of social and cultural 
radicalism are hung out to air 
—agricultural communes, street 
theatre — but the wind of life 
doesn't stir them nor the sun 
of emotion warm them. Perhaps 
the film needs a second viewing 
— or an adequate English trans- 
lation— to reveal its riches. 

Among the homegrown 
entries at San Sebastian, the 
liveliest was Carlos Saura’s 
Mama Cample 100 Anos (Mother 
Has Tamed a Hundred). Saura 
is at his best when orchestrating 


a large and daft cast of charac- 
ters in a cheerfully offbeat 
story. The characters in this 
film have been brought over 
lock, stock and mannerism from 
an earlier Saura film, Anna and 
the Woloes, and they enact once 
more a family reunion in a 
rambling hilltop villa. Geraldine 
Chaplin swans through the film 
looidng more and more like a 
young ‘ Katharine Hepburn; 
scenes briefly ■ explode in 
humour or surreal madness; and 
there is a brilliant coup de 
cindma during Mama’s birthday 
party that brought an ovation 
from the festival audience. 
(Wait and see it for yourselves 
when the film comes to London.) 

More sonorous and serious 
were two Spanish political films 
on the vexed issue of 
Separatism. Trial in Burgos is 
a plodding, talking4ieads docu- 
mentary in which sundry Basque 
militants speak to the camera 
about their beliefs, their actions 
and their persecution under 
Franco. Companys: Trial in Cata- 
lonia is marginally livelier: the 
story of Catakmia&n leader Luis 
Companys, whose attempt to 
lead his people to independence 
ended in arrest by Franco and 
execution by firing squad. 

From Hungary came Pal 
Gabor’s Angi Vera. Tins tale of 
a young woman learning to be 
a good Communist by attending 
some sort of political training 
school is shot in a holy, amber 
glow more appropriate to a 
dramatisation of the Nativity. I 
suppose it is a Nativity of a sott: 
the birth of another obedient 
yes-person to a society with no 
space or time for individuals. 
The film’s simple faith in Com- 
munism and in teaching people 
the virtues of political “self- 
criticism” (which - seems to 
amount to saying “lam wrong, 
the State is right”) would be 
touching if it weren’t repellent 

Other casualties in the main 
section of the festival were The 
Magician of Lublin and Running. 
Both at least were English- 
language films, which was a 
relief in a festival with little 
patience and few facilities for 
the non-Spanish speaker. 

The Magician of Lublin, by 
Israeli director Menabem Golan, 
has a dash .at adapting Isaac 
Basberis Singer’s novel of that 
name. Determinedly, even boll- 
doziugly, high-spirited, it keeps 


by NIGEL ANDREWS 


charging forward with reckless 
disregard for the subtler . 
nuances of Singer’s tale and gets 
from Alan Arkin as the titular 
magician— hell-raising his way 
through period Poland— his 
crudest performance in memory. 

Running, a Canadian movie 
by Steven H. Stern, gives us 
Michael Douglas as an American 
marathon runner in the Mon- 
treal Olympics. Between train- 
ing bouts in New York and 
Boston, Mr. Douglas has to deal 
with bw marital problems— is 
wife S usan Anspach about to 
leave him? — and with a script 
whose sub-Hollywood imbecili- 
ties have to be savoured to be 
believed. 

The brightest surprise among 
the Fu ghsiv gp Aairing films was 
Peter Bogdanovich’s Saint Jack, 
which graced San Sebastian last 
week and opens in London this 
week (cert “ X” at the Classic 
Haymarket, Classic and Poly 
Oxford Street, and Screen on 
Islington Green). Bogdanovich, 
after a series of dodo-like horn- 
mages to the glory that was 
Hollywood, has found rejuvena- 
tion in Singapore. Ben Gazzara 
is his hero, a peaceable and 
good-natured pimp who knows 
where to draw the line between, 
carnality and corruption, and 
who won’t — though he is asked 
—swap his honest living as 
Maestro of the Singapore 
Brothels for shadier roles as 
blac kmail er or photographer. 

' Gazzara gives the film a 
quizzical, wry-mouthed centre 
that neatly sets off the sparking 
revolutions of -his inner circle 
of British colonial friends — 
Denholm Elliott, James Villiers 
and Joss Ackland jawing over 
jars in the British Club — and 
the outer ring of business col- 
leagues and clients. Bogdano- 
vich manages both to take the 
story (based on a novel by Paul 
Theroux) with arrow-straight 
"narrative simplicity and to soak 
the fringes of the screen in the 
baroque and humid atmos- 
pherics of tropical life. 

Meanwhile, back in Britain. 

Watching Scum , (X, Prince 
Charles) is like being hit over 
the head with a sockful of 
broken glass. This story of life 
in a boy’s Borstal, written by 


Roy Minton, was made into a ■ 
feature film after being rejected 
as a TV play by the BBC. The 
said corporation thought that 
the piece was too’ biased in its 
atta ck on such organisations, 
and I can see their point AH 
the incidents in this harurn^ 
sea rum melodrama of bullying, 
beating, terrorisation and homo- 
sexual rape are no doubt — as 
alleged— based on fact. But the 
facts have been so pre-selected 
and telescoped-for-effect that 
credibility yields to stultifica- 
tion. Director Alan Clarke uses 
the camera like a battering ram, 
bashing away at our sensibilities 
until we are too concussed to 
recognise the truth even if we 
saw it, and in the resulting 
pot-pourri some good perform- 
ances struggle vainly for a 
believable setting. 

Pretty Baby’s (X, Ritz) con- 
trasting claims to sensation- 
alism concern a teenage nym- 
phefs rise to maturity in a 1917 
New Orleans brothel. This is 
the film that our censor has 
been humming and haw-ihg 
over for some time, finally per- 
mitting it to spread itself across 
British screens after some 
discreet tamperings and trim- 
mings. The fiUe fatale over 
whom blue pencils have roamed 
)s enacted by Brooke Shield?, 
a sloe-eyed beauty of some 14 
summers who plays the 
daughter of curvaceous brothel 
denizen Susan Sarandon. Ini- 
tiated into sex almost on the 
stroke of puberty — with her 
mother’s encouragement — Miss 
Shields is later whisked away by 
photographer Keith Carradine 
to live with him. (His role is 
modelled on real-life New 
Orleans' photographer E. J. 
Bellocq). 

This La utre c-like chronicle 
of Louisiana low life has been 
directed by Louis Malle, making 
his first American movie. The" 
censorship brouhaha will have 
attracted much-needed interest 
for of itself the film is curiously 
slothful and aimless. Half of it 
flirts with the plush hyperbolic 
world of Tennessee Williams, 
the other half Malle tries to 
steer off towards a mtfody 
realism. The result is a movie 
with more claims to schizo- 
phrenia than paedophilia. 


Bush 


The People Show 
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No good trying to describe 
the People Show, a company 
who would include the 
traditional encounter of an 
umbrella and a sewing-machine 
on a dissecting-tahle in their 
performance as a routine gag. 
Surrealism is the main weapon 

in their armament It's by no 
□leans the only weapon, though. 
They will show you ballet 
figures and gymnastic exercises, 
they will play you jazz or Bach, 
or sing the blues, and do all 
of them reasonably well. One 
thing they never set .out to do 
is to provide a coherent line.. 
If you aren’t surprised, there’s 
nothing .for you; and this is 
tbeir weakness. 

The current edition takes 
place in Jim’s Gym. The recep- 
tionist is asleep b ehin d her desk 
when we arrive; Outside one 
window an impassive figure, 
who remains behind the window 
the whole of the 80-mrntrte 
show, flashes light round the 
dark stage from a mirror. Out- 
side the other forte a customer, 
who signs in and ‘ does some 
energetic training before sitting 
at the piano. A slim girl enters 
from the balcony; a lithe man 
enters through the locker where 
the first man hung his coat 
They do some arabesques 
Together. 

A new customer opens a letter 
containing' a handkerchief. He 
lays both down' on his folded 
jacket and jumps on them. 
Someone rings a song about 
'■Dan, Dan, my kitchen man." 
The man outside the window 
waters the flowers Inside the 
window. .There is music for 
flugelhorn, bass tuba and tenor 


saxophone. A small black man 
whose face shines with gold 
studs amuses the girl by pre- 
tending to play a dumb clarinet 
The same man, evidently the 
owner of the gym, subsequently 
shoots the girl in the back when 
he sees her acting too affection- 
ately with her dancing-partner. 
The receptionist stark naked, 
’stands before the man outside 
the window, so he comes in, by 
the door, and puts his jacket 
over her shoulders, while on the 
balcony outside the others play 
a chorale from the St Matthew 
Passion. 

Other things happen besides 
afl this, but that is enough to 
give an idea of the evening. The 
People Show is a cult show, and 
there are enthusiasts who lap up 
a performance of this kind with 
enthusiasm. I can take it or 
leave it alone. Yet just as I'm 
beginning to think how slowly 
time is passing there is a bonus 
of some kind. On Wednesday it 
was the trumpet-playing of the 
first gymnast, in the 1920s jazz 
idiom. I thought it was smash- 
ing. B. A, YOUNG 

George Orwell 
Memorial Prize 1979 

Penguin Books are awarding 
this year's George Orwell 
Memorial Prize to Christopher 
Ricks for Geoffrey HtU and The 
Tongues Atrocity first pub- 
lished in The Times literary 
Supplement 

The runner up was Elegy for 
Rhodesian Whites by Richard 
West published ' in The 
Spectator. 


PERSONAL 


After their husbands ' have gone 
‘ most war widows 
carry on die fight ? 

Many of today's war widows, both 
old and young, need food and fuel 
to maintain homes and look altar 
families, ttia annual Poppy Appeal 
is not enough io provide those 
needs. Please send donations to: 

. The Royal British Legion, 

Appeals Department, 
j Maidstone, Kent ME20 7NX. 

IN BEREAVEMENT— Send your tribute In 
a form that never fades with a donation 
to help old people In need. HELP THE 
AGED. Room 15, 32. Dover Street. 
London W1E 7J2. 

CLUBS 

EVE has ootffved trio others because of a 
policy of fair play and value lor money. 
Supper from 10-X30 am. Disco and top 
musicians, glamorous hostesses, exdtinp 
floor shows. 189, Regent St. 734 OB87. 

GARGOYLE. 69. Dean Street. London, W1. 
NEW STRIPTEASE FLOORS HOW 
“ AS YOU LIKE IT" 

11*3-30 am. Shows at Midnight and 1 am. 
Moru-Fri. Closed Saturdays. 01-437 6455. 

ART GALLERIES 

GERALD SCARFE. Drawings Sr Litho- 
graphs Including new lithographs pob- 
llshafl for the exhibition on IS ‘Seotem-- 
ber-4 October at Bofaun Gallery. Station 
Road. Henley-on-Thames. 04912 622<k-. 

FIELD BORNE GALLERIES. S86 2600. 

CONTEMPORARY ARTISTS OF THE 
ENGLISH SCHOOL. 

FINE ART SOCIETY; 148. New Baud St-. 
W.l. 01-629 5118. SUMMER EXHIBI- 
TION and WORKS UNDER £500. 

HAMILTDNS, 13, Carlo*' Place, rtr. 
Gronenor Smore. W.l. . 499 9493/4 
First • London Exhibition of the works- of 
CHRISTINA RUBALCAVA. Wry and 
humorous -painting* ineluding the series 
/' L'Etema Masculln." 4th September- 
21st September. 1279. 

MARLBOROUGH, 6. Albemarle St. .W.l. 
Recent Works by auerbach.- bacon. ' 
MOORE. MOJL-Fri. 10-5.30, . SaL 

IfbfUO. 4-29 'Seet. 

FINE ART SOCIETY. 14B. New Bond St- 
W:i. 01-E29 5116. GLASGOW 1900. 
Mackintosh and - Ms Contemporaries. . . 

bisai 


NEW unnaiin street, n.i. ui **bb- 
1456, WILLIAM THOMSON- and MARZIA 
COLON N A. Daily 10JO-S.3Q. Sots. 
1030-1.00. 


COMPANY 

NOTICES 


CITY OF MONTREAL 
3% PERMANENT DEBENTURE 
STOCK. 


NOTICE IS HEREBY GIVEN that the 
Transfer Register will be closed from 12th 
October to 31st October. 1979, both dates 
Inclusive. 

THE ROYAL RANK OF 
Registrar's Department, 

16. Old Broad Street. 

London. EC2N 1DL. ■ • 


scotlan!) S ltd! 


SPANISH 4% EXTERNAL LOAN 
(1974 ISSUE) 


The coupons due 1st October 1979 may 
be presented lor payment at BANCO 
ESPANOL EN LONDRES, SA. BO. Lon- 
don Wall. London. EC2P 2JB. between the 
hours Of 10 a.m. and 2 p.m. 

London. 

21st September, 1979. 


PUBLIC NOTICES 


EAST SUSSEX COUNTY COUNCIL 


£2m Bills issued 19th September, due 
19th December 1979 at 13u.u%, Appli- 
cations totalled £29 in. £7m trills outstand- 
ing. 


cmr of Bradford metropolitan 
council ■- 


Bills amounting to £2.900,000 were 
Issued on 19 September. 1979 for matur- 
ity on T9 December 1979. -at a rate of 
13 '29-64UIS per cent. ■ Applications 

totalled £27.000. ooo. Bills outstanding 
mat £5.800.000. ' ' 


THREE RIVERS DISTRICT COUNCIL 
- BUIS • 


£4 00 J) 00 Bills Issued 20th September, 
1979, maturing aotb December. 1979 at 
=*3 Applications totalled- £2.000.000 . 
and there are £400.000 Bills outstanding. 


TRAVEL 


GENEVA, Basle. Zurich and .Berne. Widest 
range ol cheap nights tram 4 UK air- 
ports. Brochure CP Ltd.. 01-351 2191. 
Tdex 91907 B. ATOL 3698. 


FOOD PRICE MOVEMENTS 

September 20 Week ago Monti* agq 
£ £ £ 

BACONt - . „ 

D anis h A.I per ton ... 1480 1,180 1,150 

British A.1 per ton ... 1440 L140 1,140 

Ulster A i per ton ... 1,140 1,140 1,140 

BUTTERt 

N2 per 10 kg; 13.20/13.37 1320/13.37 13.20A3.37 

English per- 10 kg 17.27 17.57 , — 

Danish salted per 

10 kg 1435/18.47 17.35/18.47 1755/17.66 

CHEESE* 

En glish cheddar 1,610 1,610 1,450/1,610 

Irish Cheddar ..... 1.48L03 1,481.03 — 

Danish Cheddar 1570/1,405 1,370/1,405 1^40- 

EGGS* 

Home produced: 

Size 4 450/4.40 4.30/4.80 350/3.40 

Size 2 4.60/5.00 4.90/5.50 3.90/4.00 

September 20 Week ago Month agq 
P P p 

■B EEF 

Scottish killed rides 

. ex-KKCF--. 60.0/65.0 60.0/65.0 . 63,0/67.0 

Eire. forequarters-....;. 43.0/45.0 42.0/43.0 42.0/440 

English 52.0/56.0 52.0/58.0 56.0/60.0 

NZ PLs/PMs 47.0/49-5 47D/49.5 48.0/50.0 

FORK ' 

All weights 36.0/47.0 36:0/45.0 35.0/44.0 

.POULTRY - ■ r 

Oven-ready chfekens... .38.0/44.0 40.0/44.0 40.0/444 

♦London Egg Exchange price per 120 eggs, t Delivered, 
3 20-kg rindless .blocks, delivered, per tonne. 
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Checking the 

town halls 


Mr. Michael Heseltine has left 
local authorities in no doubt 
tha t the Government will 
countenance no wavering or 
backsliding is its battle against 
excessive public spending. His 
speech in Scarborough yester- 
day made clear that lie will 
frown on authorities which raise 
their rates faster than inflation 
and that the Government ’‘"will 
not finance increases in local 
authority expenditure.” He 
emphasised that the only way to 
keep spending in check Is to 
keep paring away at manpower, 
since this accounts for 75 per 
cent of costs. He went so far as 
to castigate the authorities for 
defying the Government by 
allowing their manpower to 
rise by 2 per cent in the year 
to June, disregarding the fact 
that almost all of this increase 
occurred under the Labour Gov- 
ernment. 

Suggestions 

Mr. Heseltine offered a 
number of excellent suggestions 
for immediate reforms, most im- 
portantly a plan to make all 
local authorities publish regular 
statistics on their manpower 
levels and on the costs they 
incur in providing specific ser- 
vices. These should give voters 
a clearer idea of how their 
money is spent However, what 
was most striking about his 
speech was not its content, but 
its determined, almost pugna- 
cious, tone. It was this tone, 
and the points that Mr. Hesel- 
tine did not explicitly mention 
that local authorities are worry- 
ing about Most significantly, 
there was a statement that “there 
would be no more cash," beyond 
the targets announced by the 
Government It was left un- 
clear whether this was a refer- 
ence to spending plans, on which 
it would be natural for the Gov- 
ernment not to waver, or to cash 
limits, which determine the 
maximum sums that the Govern- 
ment will actually pay i» grants, 
after allowing for inflation. 

While the Government’s 
Spending plans have been 
accepted there are likely to be 
fierce disputes over cash limits 
in the coming year. There will 
be a strong temptation for Mr. 
Heseltine to follow the rather 
shabby example of his predeces- 
sors in the last Government and 
set unrealistically low cash 
limits. This would - leave local 
- authorities with the full respon- 
sibility for resisting their wor- 
kers’ wage claims and would 
bring unplanned cuts in expendi- 
ture by the back door. 

The temptation should ' be 
resisted. While cash limits must 
be tight enough to concentrate 
the minds of pay negotiators 
and purchasing officers* they 


should not be set on the basis 
of wishful thinking, as they were 
last year. There is no reason 
why inflation should bear down 
especially savagely on rates and 
local services, simply because 
the Government has been over- 
optimistic. 

Cash limits are an essential 
complement to. but not a substi- 
tute for the established system 
of planning public expenditure 
by programmes. The point of 
this system is that political 
decisions are taken to provide 
certain services and to spend a 
certain proportion of the 
national Income, in real terms, 
on this provision. The Govern- 
ment should certainly make 
clear to the public service unions 
that excessive pay claims will 
result in a progressive reduc- 
tion in planned public expendi- 
ture. But cash limits cannot take 
the place of Government deter- 
mination to stand firm against 
excessive pay claims in the pub- 
lic sector. 

Abdication 

The Government would be 
abdicating its responsibilities 
for public sector pay if it 
sought to back away from the 
local authorities’ pay negotia- 
tions, by allowing inflationary 
pay increases to be conceded 
and then forcing the local 
authorities to slash services in 
order to stay within cash limits. 
It would be unfair to make fhe 
nation suffer by decimating the 
educational, health and social 
services, simply because mili- 
tant unions demand more 
money and local authorities are 
not prepared to resist them. In 
the end the unions’ intran- 
sigence may give the nation no 
alternative to slashing its 
public services. But the 
Government sbould regard this 
as a last resort, and not as an 
easy option. 

This raises the most funda- 
mental point that Mr. Heseltine 
touched on, but did not analyse. 
Sbould local residents be 
allowed to raise their own 
standards of services above 
what the Government considers 
to be the desirable level, if they 
are prepared to pay for this 
through their .rates? This 
question will ’severely test the 
Government’s commitment to 
greater local autonomy. Ulti- 
mately the overall balance of 
national fiscal and monetary 
policy will have to take priority. 
Over the next year it will 
become - clear whether local 
authorities can be trusted to act 
responsibly? in accordance with 
the national interest, or 
whether greater powers will be 
required for. the Government to 
exercise control. 


The Russians 
and Egypt 


THE NEWS that the Soviet 
Union has been supplying badly- 
needed aircraft engines and 
other equipment to the Egyptian 
armed forces is a tart reminder 
to the US. government that it 
does not have Mr. Sadat's un-' 
divided loyalty. The U.S. remains 
Egypt’s most important economic 
and diplomatic supporter, and 
there sems no question of the 
Soviet Union suddenly achieving' 
a full reversal of the cool rela- 
tions which have existed between 
the two countries most of the 
time since thousands of "Russian 
military advisers were thrown 
out of Egypt in 1972. But the U.S, 
is not likely to welcome the re- 
turn of a Soviet military involve- 
ment in Egypt. 

Hesitancy 

The Russian move, in making 
It possible for Egypt to go on 
using Soviet-made aircraft and 
helicopters which, though theo- 
retically the backbone of the air 
force, were rapidly becoming un- 
serviceable. points up the cur- 
rent U.S. and European resitaocy 
in supplying Egypt with arms. 

The U.S. has provided Egypt 
with a numer of relatively un- 
sophisticated F4 Phantom 
fighters but has bauTked at the 
size of- fhe arms shopping list 
Egypt has put before it; Britain 
and France are reviewing their 
involvement in developing the 
Egyptian, arms Industry and in 
renovating the Soviet-made 
equipment, mainly because toe" 
oil rich Arab, slates which were 
to have paid for the venture 

have polled out in protest agaiqst 
the Egypt-lsrael peace treaty* 

contrast toe Soviet Union 
has shown It is now prepared to 
fin the gap despite Mr. Sadat 
having last year imposed & ten- 
year moratorium on Egypt's 
enormous military debts to 
Moscow. 

The radical Arab states most 
strongly opposed to the peace 
treaty may be disappointed that 
the Soviet Union has decided to 
Ignore the Arab boycott of 
Egypt, hut the real rebuff is to 
the conservative, anti-Soviet 
Arab states whose action has 
led directly to toe Soviet move. 
The .Russian leaders, with their 
customary opportunism, have an 
«ye to retaining Egypt’s friend- 
ship should the current Middle 
East peace process fall or the 
Jnrrcnt Egyptian leadership 
change. 


The implementation of parts 
on the Egypt-lsrael peace treaty 
appears on toe surface tp he 
going relatively well, with the 
handover of temtory in Sinai 
following the schedule so far. 
The two countries have now 
agreed in Washington on toe 
composition of toe peace keep- 
ing force that will supervise toe 
continued . handover of the 
territory. Instead of a new 
United Nations, force, which 
Egypt hitherto insisted it 
wanted but which Israel 
rejected, there are to be joint 
patrols of Israeli and Egyptian 
troops, with U.S. civilians man- 
ning the electronic listening 
devices. 

But toe trickiest Issue 
between Egypt and Israel has 
now been deliberately put off 
until next year. This is the 
question of toe form and degree 
of autonomy to be granted to 
the Palestinians in toe Israeli- 
occupied West Bank and Gaza 
Strip — an issue on wbicb the 
Egyptian and Israeli view- 
points are as far apart as ever. 
Egypt wants to see genuine 
autonomy for the Palestinians 
in these areas during toe fire 
year transitional period leading 
to toe setting up of an indepen- 
dent" or partially Independent 
Palestinian entity. Mr. Begin, 
toe" Israeli Prime Minister, has 
a much more cosmetic form of 
autonomy in mind. 

Increasing pressure 

. The U,S. would like to bring 
both "Jordan and a representa- 
tive "group of Palestinians into 
toe autonomy negotiations in 
order to Justify its Camp David 
strategy for a comprehensive 
.peace .in the Middle East. The 
Palestine. Liberation Organisa* 
tiob is coining under increasing 
pressure. especially from 
European countries, to make 
concessions in the direction of 
recognising Israel which might 
enable it to join toe talks 

The fact that this week Mr. 
Yasir Arafat, the PLO chair- 
man, visited Amman, toe 
capital of. Jordan, for the first 
time in nine years to see his 
old adversary King Hussein does 
hot indicate that either of them 
wants to become involved in 
toe talks at this moment. 


Emphasis on safety 
at Britain’s 
first fast reactor 


By DAVID F1SHLOCK, Science Editor 


W ithout any doubt the 
most exciting research 
centre in Britain is at 
Dounreay in toe far north of 
Scotland, in territory the Keith 
and Gunn clans once disputed 
and where longhorn highland 
cattle outnumber people. Far a 
quarter-century Britain has used 
this remote place to develop the 
technology of the -fast breeder 
reactor. 

This is toe plutonium-burning 
machine which, soon after the 
war. Harwell scientists forecast 
that Britain would be needing to 
replace fossa-fuels towards the 
turn of toe century. The North 
Sea discoveries do not seem 
seriously to have disturbed this 
forecast. 

The technology of toe fast 
reactor is one of the most 
difficult engineers have ever 
attempted; so difficult that, as 
with flying machines, many have 
said it could never be done, or 
done safely. For flying machines 
the evidence is «tll about us that 
the Cassandros were wrong. For 
those who have solved the mani- 
fold problems of fast reactors, 
toe problem is bow to convince 
people that, with the reactors 
locked away in thick concrete 
catacombs, they really do have 
a safe new way of m a king 
electricity* 

Britain does not have toe 
world’s biggest fast reactor. 
Both France with its 1,200 MW 
Superphenix project near 
Lyons, and the USSR with its 
600 MW project under construc- 
struction at Beloyarsk, have 
bigger machines in an advanced 
stage of construction than toe 
250 MW prototype fast reactor 
at Dounreay. But; at Dounreay 
Britain has assembled tech- 
nology and devised experi- 
ments tbat have kept it firmly 
in the vanguard of progress with 
fast reactors. The total cost 
for the UK of work on the fast 
reactor, about £5 2m last year, is 
only on&fifth of what the U.S. 
is spending. 

This is' the technology which 
so evidently impressed the 
Prime Minister, Mrs. Margaret 
Thatcher, when she visited 
Dounreay earlier this month. 
“I think if more and more 
people come around the place 
and see for themselves, it will 
get rid of some of the fears that 
people have of nuclear power- 
fears which I think are un- 
founded,” she' said after six 
hours at the- site. 

In the man-made caverns and 
caves of Dounreay .a nuclear 
reactor filled with 1,000 tonnes 
of molten sodium metal can 
produce. up to 250 MW of elec- 
tricity. Leviathan pumps create 
virtually a tidal wave of .liquid 
metal" to sweep heat away from 
toe plutonium fuel and into 
steam-raising boilers. . 

But what if those pumps 
failed? The. Cassandras— re- 
membering first-form- chemistry 
.when .teacher could produce. a. 
satisfying explosion just by. 
dropping a -pellet - of sodium 
into water— forecast death and 
destruction on an ' unprece- 


dented scale. From toe joking 
of those in a U.S. laboratory 
working on sodium-cooled fast 
reactors was bom toe idea of 
the “China syndrome "—the 
meltdown of nuclear fuel that 
would fuse a hole all the way 
.to China. 

For two decades at Dounreay 
they have painstakingly studied 
everything conceivable tbat 
might happen if toe cooling of 
a fast reactor should fail. The 
success of the latest series of 
experiments on toe prototype 
fast reactor, in which all the 
pumps were deliberately 
switched off, were announced 
yesterday by Sir John HiU, 
chairman of toe UK Atomic 
Energy Authority. They indi- 
cate that, even if everything 
fails, the operators could simply 
leave the reactor to cool down 
safely. 

The secret lies In the im- 
mense capacity for absorbing 
heat of the thousand tonnes of 
sodium metal in the reactor. 
The results will be crucial to 
the safety case which the 
nuclear power industry, led by 
the Authority; will put forward 
at the forthcoming public in- 
quiry into plans to build a fast 
reactor five times as big as the 
Dounreay prototype, . 

Wide-ranging 

experiments 

The long sequence of steps 
which has led to these dramatic 
experiments — the "first of their 
kind anywhere in toe world, 
Dounreay • believes — concentra- 
ted upon (the behaviour of toe 
plutonium fuel under all man- 
ner of adverse conditions. The 
fuel developed in Britain for 
the fast reactor is a ceramic; 
a mixture of plutonium and 
uranium oxides. First in a 
15 MW experimental reactor — 
Dounreay’s famous pale-green 
globe — and since 1975 in the 
prototype reactor, fuel of this 
kind has been studied 
minutely. 

The kind of tiling these ex- 
periments have proved, says 
Mr. Cliff Bl umfi eld, director at 
Dounreay, is that even if toe 
thin protective ' steel casing 
round the fuel should fail, the 
" reactor can still be ru if safely, 
so slight is the reaction.betweea 
the fael and toe sodium m 
which. it Is. immersed. Another 
is that even when they restrict 
the flow of coolant around this 
fuel to" a point whefe it makes 
the sodium boil— above. 990 
degrees C— no harm . has "been 
done, evfen after 24 hours of 
this atnise. 

Very confident of toe In- 
tegrity of- the fuel under the 
most' adverse conditions, the 
Dounreay team was ready to 
try j two much more ambitious 
senes of experiments.- One was 
tite. series in the proto- 
type reactor to see what would 
happen if— under circumstances 
’that are almost inconceivable 
/and yet which occurred in the 
' accident on Three Mile Island 


earlier this year— all the cool- 
ing pumps failed. 

Even if the reactor shuts 
down safely, as it is designed 
to do, it will continue to deliver 
about 25 MW of heat from radio- 
active decay which cannot be 
switched off. The prototype 
reactor has three “pony motors,” 
kept running continuously, 
which automatically engage if 
the main pump should ever fail 
and keep toe sodium surging 
around the fuel. But what 
happens if these, too, should ell 

fail? 

The short answer*is— nothing. 
Convection currents? in the great 
pool of sodium seems to be 
enough to keep the fuel from 
overheating. The researchers 
have inched their way up to a 
power level of 50 megawatts of 
heat with oat problems. The 
next step will be to cut off all 
the pumps at 200 megawatts of 
beat — one-third of the reactor's 
full output. But each advance 
has been backed by safety 
assessments made elsewhere in 
the UK Atomic Energy 
Authority, and by theoretical, 
c ftl cni atinris of what Should take 
place. 

At toe public inquiry these 
experiments wiH be prese nted 
as a major safety feature in 
favour of toe fast reac tor.- If 
the worst should happen “we’re 
pretty sure we can almost walk 
away - and it will look after 
itself.” claims Cliff Bbzmfield. 

Another series is being 
done to see what happens^ if— 
“and we can’t imagine now” 
— all toe pumps should toil but 
the reactor itself fails to shut 
down. The potential problem 
would be that big differences in 
temperature in different parts 
of the pot-fun of sodium could 
severely distort toe intricate 
structures of the reactor, such 
as toe crucial control rod sup- 
ports, 18 ft long. 

In fact the reactor has a 
remarkable safety feature built 
in as a consequence of its 
nuclear physics. The hotter it 
gets, the less power the nuclear 
fuel produces. This is because 
more neutrons are mopped np 
as the temperature rises and 
are unavailable to split further 
atoms. In toe prototype reactor 
it turns out that, because of this 
“Doppler effect” an increase 
of only 25 degrees C in the 
temperature of toe reactor 
automatically reduces toe heat 
produced by 100 megawatts— 
one-sixth of full power. 

The fate of the plutonium 
fuel after it leaves the reactor 
is also crucial to -toe case for 
toe fast reactor. Again Donn- 
reay claims to .be ahead of the: 
world in determinkig toe fate 
of fuel designed to be used In 
commercial fast reactors; or, as 
they say, in “ closing the fuel 
cycle.” 

Last week toe Prime Minister 
pressed a button which set spent 
fast reactor fuel flowing through 
a new chexnieal plaid, designed 
to separate the plutonium from 
a myriad of highly radioactive 
impurities. 

This plant, when fully, com- 



Mrs. Thatcher in the Dounreay control room with Mr. Byron Williams, shift manager 
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miss ioned early next year, will 
he able to extract about 1 tonne 
of plutonium a year. Its chief 
importance as an expe rim e n tal 
tool lies in minimising toe time 
plutonium needs to spend out- 
side the reactor. The sooner it 
can be put back to work, the 
better (the economics of fast 
reactors and the safer it is from 
any attempt to steal it for 
bombs. 

From the radioactive debris 
of an old reprocessing plant, toe 
Dounreay engineers have reant- 
structed one big enough • to 
handle the fuel from the proto- 
type— the same fuel as is 
planned for the commercial-shed 
reactor. The first thing toey have 
demonstrated is that- hif&ly 
radio-active plant can be safely 
dismantled, washed dean and 
rebuilt In other words, nuclear 
plant need" not .remain a'deadly 

hazard for all time; as iS. Some- 
times suggested, but r-prwiaed 

toe cost is warranted cm be 
cleaned up in a matter of/a few- 
years. Very little of ■ tp® old 
plant has survived. 

. The new reprocessing* plant is 
certainly toe most. -"advanced" of 
its kind in Britain— perhaps any- 
where. A xemaikable array of 
advanced- technology, much" of 
it germane' to the design of the 
£600m commercial reprocessing 
plant to be constructed at "Wind- 
scate, Iras been assembled. 
Powerful laser beams guided by 
“light pipes” through several 
feet of concrete “ top and tail " 
the tog fuel assemblies, then 
carve its stainless steel wrapper 
into scrap thalt it easily trans- 


ported. At this stage each ftrefl. 
assembly is giving off as much 
heat as a tore&bar electric 
fire. ■ - 

Fluidic devices, which can 
control flows of liquids without 
moving parte," serve as pumps, 
valves and switches for toe 
radio-active liquors, minimising 
the number of mechanical com*, 
ponents entombed in toe ^con- 
crete caves. Ultrasonic sensors 
keep constant watch on toe con- 
centrations of plutonium and 
uranium at critical stages. 
Powerful electro-magnets are 
being tried as a way of removing 
undissolved debris to prevent it 
from clogging toe pipes. At toe 
end of toe line will be a process 
that turns highly active waste 
liquor into glass ingots -for 
storage. 

^onomlc gatos 

to come : ; • 

The official 'eost tins'." trans- 
formation is only £3.4m — .toe 
capital outlay. - which 

Dounreay required v^T^easpry 
approval. But Mr. Ovftjn Pugh, 
the chextocal engineer ra* charge 
of its operation; admits that it 
has also -been absorbing a ^ot of 
his dMsum’s - £7m a tfear 
research and-. :•! development 
budget; .■ ... ; j ■- 

Advanced engineering oh the 
fast .reactor, and its fuel wiH 
continue- for many yeats yet, for" 
"there are . immense economic 
gains to be won— for example. 


from reducing the amount of 
steel in the reactor. But, in 
the development of aero- 
engines, this kind of t rimm i n g 
can be done . only when . the 
engineers -are confident they 
know precisely how toe machine 
Is behaving. 

"With a public inquiry into toe 
pressurised -.. water reactor 
(PWR) likely to be called for by 
the Government next year, a 
similar inquiry into toe pro- 
posed L300 MW, commercial 
demonstration fast reactor is 
unlikely before 1981. But 
already , the ’ worries .which 
caused the last government" to 
. promise a fast reactor inquiry 
hove begun to crumble. 

The - International - Nuclear 
Fuel Cycle Evaluation, called 
for by President Carter in 1977, 
in which over 50 nations have 
participated; has rejected toe 
'caiSdf tife tr^GeyeriJm^t'for 
trying" deve- 

lopment *>f toe fak reactor. In 
Britain itself, itjtwms out that 
Lord FkrWers* commission ofin- 
- vestigation into nuclear power 
: was both misguided to its reser- 
vations about .fast reactora mid 
. misinformed on the subject of 
ptotoplum storage.. ; " -V? . _ 

* 'When the time ctotoost the 

• charienge for the hcctear "in- 
"dustxy-: should be " simply to 
assemWer experiMice stretching 
back virtually to ffie-erasest 
days / of nuclear energy; in 
Britain into a case' as logjcfif aiu} 
orderly as_ that assemhBwfTby 
British Nuclear Fuels ffrar ittre * 
processing plans at -t^e ~1(Vbad- 
scale Public Inquiry.//-* : V- 7: //■ "■ 


MEN AND MAHERS 


City police 
steering to BMW 

British • textile manufacturers 
are angry at this week’s news 
That a German company has 
been given half of a £500,000 
contract to make “car coats’* 
for the Metropolitan Police. 
Concurrently, the City of 
London Police has decided for 
the first time to buy German 
cars for patrol work. Without 
any publicity, two BMWs. have 
just gone into service with the 
City force, and more are likely 
to follow. 

The Home Office told me 
yesterday: “We don’t instruct 
toe individual police forces 
about toe cars they should buy. 
We like them to look very care- 
fully at the home market and 
the EEC as well.” Traditionally, 
the patrol car has been a Rover, 
a brand with which toe Metro- 
politan Police Is still largely 
equipped. 

Some provincial " fortes have 
been'trying Volvos, and one has 
even ventured into Japanese 

models. There wffl be consider^ 

able cachet, however,- for BMw 
in having penetrated toe City. 

Chief Superintendent Smith, 
in charge q£ police transport jn 
the City, says: “Our chaps are 
delighted with the BMWs. What 
is best for them in their work 

must he the first criterion. We 
already have Granadas made in 
Germany, and Cortinas made in 
Belgium— I can’t see much 
difference” 

The chief superintendent did 
comment on the relative 
merits' of other makes, hut said: 
“I think that under the Treaty 
of Rome it is illegal to differed 
tiate against products from any 
of the nine member nations.” 



On the level 

Jim Priori the Employment 
Secretary, was carrying a 
suspicious-looking box under 
his arm when he arrived at a 
London hotel yesterday to make 
the opening speech far the 


“When he can’t buy Kruger- 
rands he eomes in and has a 
couple of gold fillings” 


CBFs conference mi employee 
participation. He refused all 
offers to carry it for him^ saying 
it was his “ visual aid." 

After some pr eliminary 
rhetoric. Prior stopped and 
opened the box, removing first 
a green gin bottle, a jug, and 
four glasses. From" the bottle 
he poured orange juice into the 
jug, which was labelled “Added 
Value” explaining meanwhile 
that be had borrowed toe kit 
from an industrialist friend .of 
his toe night before. 

Each of toe glasses had a 
level marked on its side. One 
(by far the highest mark) was 
wages; the next, much lower, 
stood for reinvestment, toe 
third for dividends and the 
final on e a very small amount 
—for tax. Prior’s theme, of 
course, was that if the workers 
wanted more wages, the “ added 
value ” amount in the jug must 
be increased, because nothing 
could be spared from toe other 
small amounts. 

This all went down well with 
the audiencej until Prior got to 
the tax level and trinMoa some. 


juice in from toe Jug. At this 
point a sceptical voice from the 
back shouted “More!” 

What toe audience also did 
not know, hut might have 
guessed, was that the anony- 
mous industrialist who had lent 
the bottle and jug is Sir Hector 
Laingg chairman of United 
Biscuits and a leading apostle 
of employee communications. 
Prior was on his Board as a 
non-executive director till toe 
general election. 


Sharp idea 

The Hong Kong businessman 
who is securing commercial 
advertisements for Chinese TV 
is helping other Chinese institu- 
tions to sell their services in 
the West Robert Chua tells me 
than Canton’s largest hospital 
will soon offer British and other 
occidental doctors a crash course 
in acupuncture- The cost, in- 
cluding fares: $4*000. 

- The four-week course win be 
run in English by a leading 
woman specialist Woo Shu-jin. 
The first course, for 15 pupils, 
begins early next year, and 
Ghua -thinks he win have no 
trouble filling toe places. 

The British Medical Associa- 
tion maintains a wary attitude 
to toe needles. Acupuncture is 
being performed by about 70 
British doctors. But Dr. Maurice 
Hyman, who has practised the 
art for 18 years in this country, 
doubts whether many British 
GPs win be able to spare a 
month. 


Ciampi’s challenge 

It would be hard to fed much 
envy for Dr. Carlo Ciampi, 58, 
toe man yesterday appointed 
governor of toe Bank of Italy, 
but at least he begins tins new 
and difficult chapter in his life 
without too many obvious 
enemies. This, and his near- 
anonymity during 33 years with 
the bank, may well be larger 
advantages than they sound i 
his elevation . follows toe. un* 


edifying scandal sur r o unding 
toe arrest and public humilia- 
tion. of the present incumbent; 
Dr. Paolo Baffi, governor rfpee 
1975, and of Mario Sartinelli, 
deputy director, general. The 
quiet one-time law' student 
Ciampi is seen , as, to put It no 
higher, toe .best man available, 
to restore some, semblance of 
order -and dignity to toe 
demoralised institution. 

Significantly perhaps (since 
it was Baffi’s dogged insistence 
on controlling toe money supply 
which- led to his head-on 
collision with the politicians) 
Ciampi’s appointment breaks 
with the traditions of installing 
as governor an expert on 
monetary problems. Ciampi Is 
better known for his expertise 
in the industrial sector and in 
the financial problems of major 
industrial groups. 

The Italian economy has pro- 
vided him with plenty of field- 
work in the last three years; 
but despite his close involve- 
ment in a number of major and 
controversial rescue pro- 
grammes, Ciampi has somehow 
managed to retain a low profile. 
Discretion will, however, hardly 
be enough to weather the 
battles ahead. It remains to be 
seen whether he will prove 
strong enough to preserve the 
autonomy so fiercely defended 
by Baffi. 


Ticket tunes - — 

When Kenya’s President Daniel 
Arap Mai came to see the Queen 
earlier this year in London he 
was played in at Victoria Station 
by the band of the Scots Guards. 
He promptly Invited them to 
Kenya, and they are playing, all 
64 of them with pipers, at the 
a nnu al Nairobi agricultural show 
next week. 

But finding the money for the 
trip has not been easy, (to Sun- 
day, toe band will give a pop 
concert at the Kenyatta Confer- 
ence Centre to help pay their 
fares home on British Airways. 


Observer 
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Gome to 
where the 
good 

If you're looking for a 
place toreHocate or 
expand your business, 
tbeNew Towiiof Corby ^ 
has got so much going 
foryou. 

Corby is situated in - 
between the motorway 


the east } allowing access to London ancTBimiingh^n. 
The East Coast ports can be reached by major 
What’s more, Corby is young enough to be. * 
Vigorous arid-exerting -with mo dem factories reariyfor 
'you to occupy at highly competitive rents. (Or oufr - 
“design and build" service win help you planyoufoWn • . 
specification.) But Corby is mature enough, too,tW5ffer 
well-established housing, schools, shops, public 



labour is readily available. 

Many companies havaaJready put down rootsift 
Corby-with success; Why nbt joinlfrem? ©ur :. ; ; 

experienced help and advice A % 1 / / 

is at your service. Av 1 - V 





For a fully detailed brochure on Corby, contact KJLC.Jenkih.BA, 
F.FUC.S., Chief Estates Officer, Corby DevetopmentCorporafeiv 
9Queei*Squiare,CortwNortha*tisJ4^lPA.'- 
■feteptjonB L (os3 0^.3835, ;;; ;:r :.y it 'Tj.Z'i---: ^ 
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Industrial Property 


The sharp rise in building costs coupled with the 
possibility of economic recession may restrict the level of new developmen t 
in the next few years. But demand for prime space in 
popular locations is generally being maintained. 


Caution 

is 

the 

keynote 

By Andrew Taylor 


PROSPECTS FOR the buoyant 
industrial property investment 
and development market look 
less certain than at any stage in 
the past two years as the UK 
stands again on the brink of 
recession. 

But despite the depressing 
economic outlook many property 
agents and developers are 
cautiously optimistic that there 
will be no major weakening in 
demand for industrial space and 
that rents for the best-located 
and right type of building will 
continue to rise — though more 
slowly. 

At first glance this view would 
appear to conflict with the views 
of leading UK economic fore- 
casters, who anticipate a marked 
slowdown in the. growth of 
industrial output over the next 
18 months with a corresponding 
rise in unemployment. 

Sir Geoffrey Howe, Chancellor, 
has warned that the short-term 
outlook for the oconomy “is 
almost frighteningly bad *’ while 


Treasury' officials have forecast 
that Gross Domestic Product— 
the traditional measure of the 
country’s overall output — may 
fall by 1 per cent-in. 1980. 

However, most of the pun- 
dits agree' that the next reces- 
sion is' likely to he much less 
severe than that of 1074-75 
when GDP feH by 1$ to 2 per 
cent in both years; And there 
are a number of fundamental 
differences in the state of the 
economy compared to when 
Britain entered' this last major 
recession. • 

This time the -country will 
have the benefits of North Sea 
oil, a stronger pound , and strict 
monetary controls — non-existent 
in 1974-75— to lessen the reces- 
sion impact 

Specifically, these factors 
should mean that the- effect on 
consumer spending - should be 
less than it might have been 
otherwise while jnoney supply 
controls should- restrict- the 
growth of inflation. _ 






Outlook 
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in future — particularly outside 
the South East The developers 
Percy Bilton also fear that 
future rental growth will not 
keep pace with building costs. 

Grant and Partners in its 
latest review of industrial 
property is more optimistic. It 
says: u With building costs 
rising at a staggering 14 per 
cent to 2 per cent a month and 
industrial property rents 
reflecting the building cost 
dement so directly, there 
appears little likelihood of the 
current bullish trend diminish- 
ing in the near future.” 

However, the -majority of 
agents believe that in the short- 
term rental growth will be 
insuffi cient to support new 
development at least on its 
present scale. 

This may lead later to supply 
shortages emerging which 
should also help underpin 
rental values. 

And top rents are now 
frequently achieving the £3 a 
square foot mark. 


So while prospects formann- 
fac turing output and capital in- 
vestment in manufacturing 
appear poor the outlook for dis- 
tribution is relatively better. 

These and other factors have 
persuaded most agents and de- 
velopers that prospects for in- 
dustrial property— particularly 
in warehousing whichJias spear- 
headed the very sharp npturn 
in new development during the 
past 12 months— are not as 
bleak as the economic outlook 
would suggest . r . 

It is the boom in consumer 
spending— up by more than 54 
per cent in 1978 and rising 42 


London is one of t)ie prime areas of demand for space. Above : part of a 
development of refurbished railway arches and factory /warehouse units on 
Bermondsey Trading Estate being let through Grant and Partners. Most of the 

development is already let 


Decision 


per cent so far this year — that 
has promoted the high level of 
investment by major invest- 
ment institutions like pension 
funds and insurance groups in 
new warehousing and consumer- 
orientated light engineering 
properties. 

Equally, the rapid growth of 
imports, fuelled more recently 
by a strong pound, has led over- 
seas companies to invest in ware- 
housing in prime areas such as 
London and the South East and 


around provincial centres along 
major motorway links. 

It has been estimated that 
speculative industrial space now 
under construction totals about 
10m sq ft and, undoubtedly, a 
si gnificant proportion of this 
will be designed for warehouse 
and/or light industrial use. 

But despite the high level of 
development activity over the 
past 12 months and the prospect 
of an economic recession there 
are few fears that a serious 


over-supply of space will develop 
in. the next 12 months. 

Agents Edward Erdman, in 
their latest review of the indus- 
trial property market say they 
expect “a continuing strong 
d eman d for all sizes of industrial 
and warehouse units,” particu- 
larly 'large warehouses. 

However, they warn that 
sharply-rising building costs and 
reduced regional aid grants 
might lead to fewer new indus- 
trial' developments being built 


Capital and Counties’ recent 
decision 1 to enter the industrial 
property development market 
with the acquisition of a- 125- 
year lease on 3.4 acres of land 
at the junction of the Mil and 
the North Circular Road in the 
London Borough of Redbridge 
illustrates current confidence in 
the future of the industrial 
market 

Capital and Counties say it 
intends to expand this new 
side of its business and that it 
has put in offers for a number 
of sites but had been largely 
unsuccessful. 


The r ash by the institutions 
to increase the size of their 
industrial property portfolios 
has exacerbated an already 
-marked shortage of good avail- 
able development sites. Land 
prices during the past year have 
risen sharply, increasing to 
about £400,000 an acre for top 
industrial sites, while yields 
have been chased down to as 
low as 54 per cent. 

Some agents like King and Co. 
believe that prices have risen 
too sharply and in some cases 
have been uneconomic. It may 
be that prices now may have 
reached a ceiling, particularly 
if rents in the short term are 
going to stabilise — or certainly 
rise at a much dower rate. 

Mr. Nigel Mobbs, chairman of 
Slough Estates, the largest 
industrial developer in the 
country, says: “We have cer- 
tainly found it difficult to com- 
pete with some of the prices 
being paid for land by the major 
institutions.” He believes that 
the widely anticipated economic 
recession will lead to funds 
becoming more discerning about 
what they will buy. 

Grant and Partners in its 
recent review noted: “Already 
signs are being seen of a dis- 
inclination on uie part of insti- 
tutions to invest in anything 
other than prime properties 
well secured by building, loca- 
tion and covenant” 

A striking aspect of this last 
phase of industrial development 
has been the increasing role of 
the investment institutions — 
which have been prepared in a 
number of cases to take over 
the role of speculative developer, 
using traditional * property 



Industrial Properties 



1 Thane Villas, 
London 

28,000 sq. ft modem air conditioned 
headquarters building. 

Freehold for Sale. 





3 ft eaves height and covered loading bays. R 


Newbury, Berkshire 

Small Factory/Warehouse unite from 3,100 sq.ft-6.40Q sq.ft 
Occupation October1979. ToUt 

Old Kent Road, London SE15 

VVarehouse/Factory in units up to 32,000 sq. ft. Occupation Spring 1980. To Let 

Norwich 

NewVterehouse/Officedevetopmerrt, 20,000 sq.ft Prime location. To Let 


Scotland 


Scofland Street 
Trading Estate, 
Glasgow 

New warehouse/industrial development 
of 60,000 sq. ft Units from 1,800 sq.ft to 
31,000 sq.ft ready for immediate 
occupation. 

To Let 






V 


Righead Industrial Estate, Bellshill 

Modem single storey warehouse of 15,560 sq.ft with intercommunicating 
office extension of 2,504 sq. ft The estate is situated adjacent to 
A725 with excellentaccess to M8and M74. 

For Safe or To Let 


Tradeston 
Industrial Estate, 
West St. Glasgow 

Last remaining unite of 10,125 sq. ft or 
20,250 sq.ft on this active city centre 
estate with excellent motorway access. 

To Let 



Manchester 


Ringway 
Trading Estate, 
Wythenshawe 

Last remaining units of this prestige 
8 acre development 5,400 sq. ft 
-36,000 sq.ft. close to Junctions 
4 and 5 of M56 Motorway. 

To Let 


.developers to act as project 
managers. 

Meanwhile, life should now 
prove a little easier for commer- 
cial property developers follow- 
ing the spate of legislative 
changes introduced by the 
Government removing 
restrictions on land availability 
and development controls. 


Plans 


This month Mr. Michael 
Heseltine, Environment Secre- 
tary, announced further plans 
which would compel nationalised 
industries, and local authorities 
to sell unused land to 
developers. 

The repeal of the Community 
Land Act will also enable more 
publicly owned land to come oh 
to the market while longer 
leases— up to 125 years— will 
also be available. 

On top of this. Development 
Land Tax has been reduced 
while the need for industrial 
development • certificates — seen 
as a major brake on new build- 
ing work — has been reduced. 
.Mr. Heseltine also plans to make 
the operation of planning con- 
trols less onerous. 

There also will be' opportuni- 
ties for institutions and other 
investors to buy industrial prop- 
erties in the 21 English’ New 
Towns which are- to sell proper- 
ties valued at a total £140m by 
the end of next March. 

It would appear therefore 
that in the short term the 
climate in which the industrial 
property market operates may 
not be as bad as might first 
appear while, longer term, 
there will be fewer restrictions 
and brakes on new development. 




Risley, 

Warrington 


Distribution depot of 125,000 sq.ft 
on site of 14 acres. Adjacent to 
Junction H of M62 Motorway and 
close to M6 and M56. 

For Sale or To Let 


Richard Ellis, Chartered Surveyors 

6/10 Srutor. Street. London WIX 8DU. 
Telephone 01-40S0929. 

York House. York Street. Manchester MnO i DL. 
Telephone: 061 -23G 9335. 

71-. Hope Street. Giospow G2 6AJ. 

T&ephone: 041-204 1331. 
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bidiiSwiC KJci.', 3./:. su-J. > 

The last unit ol ahcui 15.000 wsture i-.ctis r.jw ynjJer cc-structicn on 
this very successful E-st-ile lolaliiivjiwer •; mnnon 3„ur.i-.uo,. 

The Elsar Estate, S'.jar scad, ssz alnef ■ 

The fast two presim waienouse jnc otricc tirofc. .ron.ma - l Q. ar noaa or 
5,600 and 7,500 icuaro feci arc now noenns completion. 

• Joint arjems: G'baon Bey. - 

* St. Paul’s Street, Leeds 1 

An Archftactdesinned new tell contained orr.ca L-.u.urvj Aitn 7^20 
square feet wrnjin.ng avoilcblo in suits* from 1.640 *S* |flra feet- Roa-y 
iiTimafiatel«. 

Joint agents: Robinson & Grower/. 

Alfreds 'ASy industrial Stste. sarting 

The construction of new factory end k-.w ?Swow ur.ii- .rom «*, J7U 
square feet to 53.000 square feet is about :c* commence with 
posaesoion in Spring 10£C. 

Joint agents: Messrs. Sevilla. 

Piccadilly Trading Ests :e, rv^ne'ester 

The fire: units on sms important new city crntie <i c.veiopmer.t 

totalling 212,500 souarc fcot, are now available :?«*• e;rproximatcly 
■4,500 squar,’ 

Joint agents: Ptiier Chariton q Company. 

The NctEng^rr. Scjth 5 

wliTord incu-srici 

The first Rrase cf nuu jry units each totclln:? , , s .{. 0 

ready .now on this prestige industrial anti trading ie.alo.'r.— nt, totalling 
228,503 squar 3 feet. 

Joint agent*: YlHkar, Walton Hansen. 

Long Lar.s, ECi . . 

A new 30.000 square tact cities, shop and residenfal development 
up.cn which consnut'.w. is about 13 ccminer.^e. 

Joint agents: Richard Saundors ir PdiMWS. 


tf-vU . - ' Retained Surveyors: 
jfl 1 V I 50 Mount Street, London W1Y 51E.- 

" 01-431 4520. 
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BACKFIELDS factory warehouse development enjoys an unrivalled 

location m the hi-art at the citv with easy access ro all central areas. 

Sritisn Rail main line station and M32 motorway. 

Accommodation UNIT 1 

Industual area 11,893 *q it. Office 1,424 sq tt. Total 13,317 sq ft 
UNIT 2 

W-' rehouse area 9.I3T sq ft, Office 2.496 sq fr. Toral 11,637 sq ft 
TOTAL GROSS AREA 25.004 sq tt 
Heigh: to eaves 20 fr ~—~ 

Floor load. ng 5C0 Ibi sq 1 1 \WSJf/ * ■*-««■« 

■ Development 

full details from joint scie agents 
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7 St. Stephen’s Street, 

Bristol BS1 1EG 
Telephone: Bristol 299151 



V* CHARtEPED SURVEYORS 
V hi try House, Queen St. Place, 
London EC4R 7ES 
Telephone: 01-2364040 


INDUSTRIAL PROPERTY II 



Prospects for 



THE LEVEL OF investment in 
new factories and warehouses 
traditionally has been tied in 
closely with the overall trend of 
business activity So, as the 
economy moves into recession, 
the prospects are less bright 
than they have been for the last 
couple of years. 

But this is not necessarily a 
precise guide to the fortunes of 
the specialist industrial 
developers since they operate 
m ainly in a part of the whole 
sector— though this does not 
mean that they are immune to 
wider economic influences. 

The cyclical nature of indus- 
trial development can be seen 
from the regular Department of 
Industry figures. These show 
that expenditure on new build- 
ing work.responds — after a time 
lag_to a more general upturn 
in the level of demand. It also 
tends to follow, by between 
three and nine months, a 
recovery or a decline in spend- 
ing on plant and machinery. 

The accompanying table illus- 
trates the relationship between 
total capital investment and 
spending on new building work- 
for manufacturing industry. 
This covers not only factory 
building but also distribution 
depots for manufacturing .com- 
panies. 

The lag in the response of 
new building to a general 
economic and investment upturn 
can he explained partly by the 
interval between reaching a 
decision on putting up a new 


factory or warehouse and its 
implementation. 

The figures also show that 
behind the cyclical variations 
there has been a long-term or 
secular decline In expenditure 
by manufacturing companies on 
now building. Thus taking 1971, 
1974 and 1978 as peaks,. or at 
any rate near-peaks, of their 
respective investment cycles, 
the total dropped in zeal (infla- 
tion-adjusted) terns by 22 per 
cent between 1971 and 1974 and 
by a further 5 per cent between 
1974 and 1978. 

Even more -significant has 
been the decline in the propor- 
tion of total capital spending by 
manufacturing companies allo- 
cated to new building work. 
This has dropped from 22.6 per 
cent in 1971 to 18i! per cent in 
1974 and to 16.9 per cent in 
1973. There are no ready-made 
explanations but It is likely that 
manufacturing companies are 
taking a much more cautious 
view of the long-term potential 
for expansion, as is implied by 
decision to put up a new build- 
ing. In contrast spending on 
plant and machinery may be 
merely re-equipment - of an 
existing factory. 

The impact of these trends 
can be seen in Department of 
Environment • figures which 
show that industrial floorspace 
in England and Wales rose by 
only 10 per cent between 1967 
to 1977 to 2i>9bn square feet 
This masks sharp regional 
differences for - Instance, the 


CAPITAL EXPENDITURE 
£m at 1975 prices, seasonally adjusted 


Manufacturing 


Total 


New building 
work 


Di stribu tion and Services 
New 

Wholesale building 
Total distribution work 


1971 

3,897.7 

S80.4 

3,810 

378 

1.881 

1972 

3.370.4 

710.6 

3.986 

400 

1,7 7i 

1973 

3,439.8 

674.4 

4.519 

386 

1,842 

1974 

3,781.8 

683.9 

4,477 

430 

1.793 

1975 

3,521.9 

. 639.9 

3,851 

362 

L514 

1976 

3,341.3 

503.8 

3,929 

338 

1,511 

1977 

3,637.0 

5SLS 

4,390 

449 

1,438 

1978 

3,852.6 

651.5 

4,709 

444 

1,436 

1st ... 

945.7 

1522 ‘ 

U57 

no 

341 

2nd ... 

959.8 

155.S 

L190 

1U 

37S 

3rd ... 

965.7 

169.0 

1,163 

. Ill 

371 

4th ... 
1979 

971.4 

174.5 

1,199 

112 

366 

1st ... 

951.8 

157.1 

1,201 

112 

347 

2nd ... 

965.2 

15S.6 

1.286 

121 

.384 


Source: Department of Industry. 


decline of the inner cities is 
reflected in an 11 per cent drop 
in factory space' in Greater 
London over the decade. 

Regional problems are shown 
■by a 2 per cent drop in factory 
space in the north-west over the 
period, though the steady expan- 
sion of both East Anglia and the 
south-west axe highlighted by 
increases of 33 per cent and 
40 ner cent respectively between 
1967 and 1977. 

Relevant 

But a large part of the 
expenditure by manufacturing 
companies is of little direct 
relevance to the specialist 
developers since most is, by 
definition, for owner occupation. 
Some of the buildings may come 
on to the investment market but 
many factories are by their very 
nature specialist buildings. Both 
developers and institutions 
prefer more easily re-lettable 
and re-saleable units such as 
warehouses and distribution 
units. 

There are no hard and fast 
.roles here and some of the 
biggest developers such as 
Slough Estates and Brixton 
Estate have manufacturing 
operations on their develop- 
ments. But the main thrust of 
speculative development and 
investment is in warehousing, 
both for reasons, of market- 
ability and because of a greater 
acceptance of renting rather 
than owner occupation. 

There are also clear cyclical 
influences here as well, as is 
shown by the accompanying 
table. Fixed capital spending on 
new building by the distributive 
and service industries has 
recently been at a lower level 
than in the early 1970s. But 
this may not be a good indica- 
tion for industrial developers 
since this total also covers 
spending on shops and offices. 
The latter, in particular, was 
hard hit by the property 
collapse and all the familiar 
subsequent problems of the 
sector. A better guide may be 
the total capital spending of the 
wholesale distribution sector 
which has risen by roughly a 
fifth in real . terms since the 
early 1970s. • 

The rise in expenditure here 
is shown by the Department of 
the Environment estimate That 
total warehouse space in 
England and Wales increased by 
82 per cent between 1967 and 
1977 to lJL4bn sq ft. The most 
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SOUTHEND-ON-SEA 

New VVarehouse/factcry units 
3,000-54,000 sq. ft 
TO BE LET70R SITES FOR SALE 


BIGGIN HILL 

New units under construction 
2,844-126.000 sq. ft. 

TO BE LET 

WOOLWICH SE28 

Modem factory with offices 
1Q.OOOsqft __ 

LEASEHOLD FOR SALE 

BANBURY 

Single storey nursery units 
2,600-13,000 sq ft 
TO BE LET 

LEICESTER . 

Factory/offices 

14,800 sqft _ _ 

FREEHOLD FOR SALE • 


ANDOVER 

New nursery units 
1,40028,140 sqft ' 
TO BE LET 

HIGH WYCOMBE 

Basting Industrial Building 
6,500 sqft 
TO BE LET 

COLCHESTER 

Single storey warehouse 
13,300 sqft 
FREEHOLD FOR SALE 

NOTTINGHAM 

• Factory torarehouse 
70,000 sqft 
FREEHOLD FOR SALE 


SWINDON 

Modem factory 1 02,000 sqft, 
Available eariy 1 980 
TO"BE LET 

CROYDON 

" New single storey Units 
4 units each 7400-30,000 sq ft 
TO BE .LET 

WATFORD 

New factories S. warehouses 
14,800-51.500 sqft 
TO BE LET 

PRESTON 

New 1 0 acre Development 
4-200,000 sqft 
TO BE LET 

&LLSSMERE PORT 

Existing modem factory 
10,600 sqft 
TO BE LET 


The Summer edition of our Industrial Guide is now available, free of charge and contains an up 

to date rental guide to the U.K. 


spectacular gains were either in 
fast-expanding regions such as 
East Anglia (up 163 per eeut) 
or in regions with excellent com- 
munications links to the rest of 
the country, notably the .east 
and west Midlands (each up 
about 110 per cent). 

• Th e jtiain economic influ- 
ences on these two areas— -of 
factory and warehouse building 
—are different The primarily 
owner-occupied factory, side is 
affected mainly by the overall 
level of fixed capital invest- 
ment of manufacturing in- 
dustry and thus by output pros- 
pects, by past and expected 
profitability and by liquidity. 

. But 'the demand^ for ware- 
house and distribution space — 
of more relevance to specialist 
developers and institutions— is 
more closely tied in with the 
level of consumer spending 
rather than with manufacturing 
output 

The prospects for manufac- 
turing expenditure do not look 
very promising over the next 
18 months to two years. The 
recent figures suggest that total 
investment is neaiy or. at, -the 
peak of the cycle. Indeed, pro- 
jections of investment over the 


period are being steadily down- 
graded in response to the grow- 
ing pressures on manufacturing 
companies as 3 result of a 
strong pound, high interest 
rates, falling profits and 
weakening demand, 

- The National Institute of 
Economic and Social Research 
suggested in its recent quarterly 
review that fixed manufacturing 
investment might rise by H 
per cent this year in real 
terms and fall by 2} per cent 
next year, after an 8 per cent 
rise in 1978. If past experience 
is any guide there could be a 
larger fall in spending, bit new 
building. 

The outlook for distribution 
is rather better. The boom in 
-consumer spending in the- last 
two years— up by more , than 
5* per -cent in real terms last 
year and probably over 4 per 
cent up this year — has gener- 
ated a high level of develop 
meat of new space by both 
property companies and Institu- 
tions. 

Total new industrial space 
under construction on a specu- 
lative basis has been estimated 
at 10 m square feet and some of 


this development is presumably 
on the assumption ’that con- 
sumer spending will not he 
squeezed as tightly as in the 
1974-77 period. 

This seems * fair assumption 
since the combination of North 
Sea oil, a high pound and the 
switch from the public to the 
private sector, should also 
ensure ■ that: -real -incomes and 
consumer spending rise oyer 
the next few years, even though 
at a slower rate than in the last 
couple of years. 

A final twist ia that even 
though British manufacturing 
industry may have a hard tune 
over the next few years this 
need not necessarily mean. Jan 
equivalent -drop in ~the deuriod 
for distribution space. Tbi* is 
because . the rapid growth,/of 
Imparts* especially of 
factored goods, during tbe fast 
few years has in Itself fuelled 
the demand for .warehouse 
space for letting, notably along 
the main motorways. ’ Indeed 
the proportion of fo reign com- 
panies, or their- distributors and 
importers, in some new indus- 
trial estates is remarkably, high. 

Peter Riddell 



Aerial vieio of Haslemere’s imkistridl.estatein Pig Lane, Bishops Stortforii, Herts r 
where letting has been completed. The final jour units (24,000 square feet) were 

let tor' Booker JBehnant 
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THIS MONTH Mr. Michael 
Heseltine, Environment Secre- 
tary, unveiled far-reaching plans 
which would compel nationalised 
industries and local authorities, 
to sell unused land to 
developers. 

This is the latest in a series 
of moves, announced by Mr. 
Heseltine,' designed to make 
more public land available to 
the private sector and to reduce 
what he regards as the more 
onerous legislative restrictions 
on land sales and propextv 
development 

So far, in this first five months 
of office, he has announced the 
repeal of the Community Land 
Act, a reduction in Development ■ 
Land Tax plus a string of 
measures designed, among 
other things, to reduce develop- 
ment controls and spe cific a l ly 
to ease the process for the 
granting and application for 
planning consents. 

His latest proposal, winch 
would enforce the sale of un- 
used public land to- the private 
sector, is likely to he included 
in the Local Government and 
Planning Bill due to be put 
before Parliament In the nest 
session. 

It involves the establishment 
of a register of waste or unused 
land, in, initially, a limited 
number of areas throughout the 
country with the emphasis on 
inner city and urban areas. 

This would mean that any 
nationalised undertaking, local 
authority or regional planning 
Board in the designated areas 
would be obliged to give details 
of land holdings to the national 
register which developers would 
be able to inspect for a fee. 

Developers would then be 
able to make offers for vacant 
sites and if it appeared to the 
Secretary of State — after consul- 
tation with the landowner and 
the sponsoring Ministries in 
the case of nationalised bodies 

— “ that the laud was not being 
used he could direct it be offered 
for sale ” on the open market 

Initially only largest sites— 
those properties of more than an 
acre — would need to be regis- 
tered while land sales would not 
be permitted to take place until 
owners had been allowed 
“reasonable time** to establish 
any beneficial planning use. 

•This Is not the first time that 
a Conservative Government has 
examined measures to stem land 
hoarding. The Heath administra- 
tion considered the possibility 
of introducing some kind of . 
charge on land in both the 
public and private sector left 
unused for long periods of time 
but this was considered un- 
workable. 

The property world has still 
to be convinced that the current 
proposal will prove much easier 
to adm i nis ter but the establish- 
ment of a register of unused 


land wiH be widely welcomed. 
A major problem for developers 
and Government has been the 
lade of accurate information 'nn 
the extent- and - quality . of 
potential development space, 
held by local authorities and 
nationalised industries: 

. Ur. Heseltine’s strong views 
on the subject were expressed 
at a recent speech at Che Royal 
Institute of Chartered Sur- 
veyors. He said: “ Authorities 
should make it known exactly 
how much unused land they 
hold and why it is not being 
property developed. That which 
is not absolutely essential and 
for which no proper develop- 
ment scheme exists should be 
released.” 

The unwinding of the Com* 
m unity Land Act and the reduc- 
tion of Development Land Tax 
to 60 per cent are also 
attempts to ensure that a 
greater flow of both private and 
public land becomes available 
for development. 


Willing 


These - combined - me a s ur es 
should mean that more land- 
owners will be willing to seek 
planning permission for future 
development or disposal — with- 
out the fear of punitive taxation 
or that local, authorities will 
purchase their land compul- 
sorily. 

In addition, local authorities 
and other public bodies will 
have the right to grant longer 
leases — up to 125 years — and 
also to sell freeholds. 

- The agents Grant and Part- 
ners, in their latest review of 
the industrial property market, 
note that investment interest is 
already “ coming back to centre 
upon, freeholds, with 125-year 
peppercorn leases ' ' a - second : 
choice.” 

On. top of these measures: has 
come a whole' series of other 
steps to reduce and ' ease 
planning controls— including a 
reduction in the need. for in- 
dustrial Development Certifi- 
cates; although in practice the 
number of certificates refused 
in recent years has been 
negligible. 

-However, . industrial property 
developed and agents, although 
they soundly welcome this com- 
prehensive package; do not 
believe (hat the Government’s 
measures herald any imm ediate 
upturn in new development 

On the contrary, it is antici- 
pated that the high level of 
activity over the past year is 
likely to fall over the next 12 
months as rental growth de- 
clines ip the face of soaring 
building costs and the country 
moves into recession. 

Mr. Clifford Dana, of Clifford 
Dann and Partners gTid chair- . 
man of the Royal Institute of 
Chartered Surveyors public 


affairs committee, sees financial 
and economic restraints as just 
one of the hurdles to be over- 
come before the market can 
fully reap the benefit of: j(he 
Government’s proposals. 

“A major question mark is 
what is going to happen to 
interest rates, , At ’Currant levels 
it is uneconomic to borrow for 
new development,” - says Mr. 
Dann. -- 

He is also concerned about 
attitudes of local authorities 
which will remain in a position 
to block development thztifgh 
refusal to grant planning appli- 
cations and through stmethr e 
plans. 

However, as Mr. Danri points 
out, it is too . early to see what 
attitude government vriD take 
towards structure plans which 
in a number of areas limit the 
level of industrial development 
Or what the Government’s own 
attitude will be towards the 
need to establish new develop- 
ment in areas of most natf 
not necessarily the areas Where 
industry wants to go* . 

On top of this a nqmbr of 
vacant sites, like London's dock- 
land, lade, the necessary -infra- 
structure* 1 roads,, sewerage 
services and so on, to support 
industrial ' or commercial 
development And at a time of 
public spending cuts; It is diffi- 
cult to see where the cash wDl 
come from to provide these 
services. 

It remains he seen, $b&» 
how much usable iaoi ia heftr 
by the nationalised industzlee-*- 
th ought to be the worst culprits 
for land hoarding. 

-British -RaH Property Board, 
for .example, is estimated to 
have 1,400 miles of unsold -for- 
mer branch lines — equivalent to 
between 17,000 antiSQJjOO acres 
i-hut-sales can be expeetetTto 
maka slow process m a market 
where plots one-inile long, bud 
160 ft wide do hot command a 
.premium. -- V. v 

. “AtieastTwe witinowhe.tate 
to judge the extent and quatfty 
of the land banks beli by the 
nationalised 'industries/, and 
others. Tins is a >efy rJwpar- 
tant step,”Mr. Dann says. - 

“We must now wait and see 
how these and other measures 
will work out in. practice? The 
Government has gone some way 
to improving the;. climate for ; 
industrial and other commercial 
property development, but there 
still remain economic and other 
factors restraining develop- 
ment” • i 

What is dear is that while 
the various Government moves 
may not have any immediate 
marked impact on development 
activity, they do make for. a 
much healthier- 'and- less res- 
tricted climate for future in- 
vestment. ' , , 


Andrew TiylcHP 
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Factories -Warehouses - Offices - Sites 

A NATIONWIDE PROPERTY S 



On behalf of Norwich Union Insurance Group 

MANCHESTER 

24.000 sq.ft and 27.000 sq.ft. 


NORWICH 
UNION 

UtSURANCt 




Single Story WAREHOUSE/FACTORIES 

with access from Mancunian Way just 

South of City Centre. Good Headroom. TO LET 


IMORTHANTS 

124,000 sq.ft. ON 12 Acres 

SUPERB INDUSTRIAL COMPLEX with EXPANSION LAND 



Sprinklers throughout • Heating • Fluorescent Lighting 
Attractive Canteen • Extensive employees car park. 
Convenient for Ml and A1 

TO LET 


DUNSTABLE 29/49,536 sq.ft. 


Sales * Lettings 


RUGBY 


72,775 sq.ft. 
(WILL DIVIDE) 



Superb new single storey WAREHOUSE/FACTORY. 
Close Town Centre and Junction 1 M6 Motorway 
Headroom 20ft. TO LET 


BEDFORD 


10/74,000 sq.ft. 





A TYPICAL FACTORY ON THE ESTATE 

Two NEW FACTORIES with OFFICES 
Gas Heating • Good loading and parking facilities 
'Wide estate roads. 

Warehouses also available on estate. -j-q L£T 


/ Development Advice 8t Funding\ 

5 / Valuations ■ Rating ■ Arbitrations \ 

1 I Lease Renewals ■ Rent Reviews 1 


| l MEMO TO MANAGING DIRECTORS — / 

% Have vou received your copy of the I.P.M? . a 



The September/October edition of our publication entitled 
'The Industrial Property Market" contains 40 pages, fully illustrated. 
Published for the past 46 years the I.P.M. is invaluable to 
those involved in the acquisition and disposal of 
Industrial and Commercial property in the U.K. 


A Development by Friends Provident Life Office 

ALFRETON 16,000 sq.ft. 







New single storey WAREHOUSE/FACTORY 
Headroom 19ft. • Close junction 28 (Ml Motorway) 
Further units available early 1 980 _ . -™ 

from 8,000 to 41 ,500 sq.ft. * U I 


FOR DETAILS OF THE PROPERTIES 
SHOWN PHONE 01-882 4633 


MAJOR NEW DEVELOPMENT 
20ft. headroom • 750lbs floor loading • First 
class loading and parking areas * Sprinkler 
mains provided • Further land available for 
units up to 170,000 sq.ft. yQ 


PARK ROYAL 


NW1D 21 ,000 sq.ft. 



Imposing FACTORY with OFFICES 
Central Heating • Fluorescent Lighting 

Passenger/ Service Lift. TA - — T 

Cfose Western Ave (A40) and North Circular Rd« I U Lt E 


MANCHESTER 1 32,000 sq.ft. 



Excellent modem INDUSTRIAL/WAREHOUSE 
headquarters complex including 25,000 sq. ft. 
OFFICES. Close to Junction 4 (M63 Motorway) 

New units also available now . __ 

from 5,000 sq. ft. TO LET 


HEAD OFFICE: 

Church House. 
Ironmonger Lane. 
London EC2V 8EL«. 
Tel: 01-606 9611 


WEST END OFFICE: 

1 South Audley Street, 
Mayfair. 

London W1Y 6JS. 

Tel: 01-493 7863 , 

Telex 299161 All Offices 


INDUSTRIAL DEPTS: 

Hale House, 

Green Lanes, 

London N13 5TG. 

Tel: 01-882 4633 



Chamberlain 



Estate Agents • Surveyors ‘Valuers 


EAST SCOTLAND 

4EW WAR E HOUSE ■ INDUSTRIAL UNITS TO LEASE 


EDINBURGH _ , 

PHASE 2 SIGHT HILL from 5.000 to 75.000 sq. tt. 
EASTERN ESTATE from 1 1.000 lo 43,000 sq ft. 
212 CAUSEWAYSIDE from 3.400 to 23.000 sq. ft. 
7,’9 NEWHAVEN ROAD from 5.500 to 22.000 sq ft. 
BONNINGTON ESTATE from 8.000 to 20.000 sq. ft. 


FIFE 

BELLEKNOWES ESTATE 
f rom 3 .500 to 2 1 .000 sq . tt. 
FITREAV1E ESTATE. DUNFERMLINE 
tram 5.500 to 22.000 sq.ft 


Kenneth Ryden and Partners 

CHARTERED SURVEYORS 

HiAoomce T1HinowSt«*i fYM.OOS 6612 
Edinburg '•AJ t w 


FREEHOLD 

INDUSTRIAL 

PREMISES 


DOUGLAS 
YOUNG & 
COMPANY 


58.000 sq. ft. 
on 2.6 acres 


BARKING ESSEX 
{Adjacent A13) 


CHARTERED SURVEYORS 
1 VINTNERS PLACE 
LONDON EC4V 3AD 

01-248 3884 


IDC PROPERTY INVESTMENTS U WIRED 

of 

ST. JAWIES’S, LONDON 

are ten years old and would like to 
thank those agents and friends who 
have introduced developments to the 
Company during those years. 

IDC Property Investments look forward 
to receiving further propositions in 
the future. 





IDC Property Investments Limited. IDC House, 
23 St. James's Square, London SW1Y 4JH. 
Telephone 01-839 624L 


ON THE INSTRUCTIONS OF THE POST OFFICE 

SOUTHALL. MIDDLESEX 

BRIDGE ROAD INDUSTRIAL ESTATE 
UNIT A Factory — 43,600 sq. ft. 

Offices — 4.450 sq. fL 


50,050 sq. ft. 


LOW RENT — LEASE FOR SALE 


FARR BEDFORD 


41, The Broadway, W.5* 01-579 92S2 


F4CTO RY4ND 
MOREHOUSE 
■PROPERTY! 



CLEVELAND 

1-75 acres 

ROMFORD 

6,630 - 26^700 sq ft 

MAIDSTONE 

3500-2Q000 

LONDON SE7 

6,250-90,000 sq ft 



56 South Mhftnn Street, London WIYIHF 

01*6299869 


THE INDUSTRIAL 
PORTFOLIO 

NEW INDUSTRIAL 
& WAREHOUSE UNITS 


• East Srinstead, Sussex 

• Gloucester, Gloucs, 

• Hanworth, Middx. 

• Kidderminster, Hereford 

& Worcs. 

• Southampton, Hants. 

• Stevenage, Herts. 

• Tottenham, London N17 

• Tottenham, London N15 


10,000/110,000 s.f. 
5,000/38,000 s.f. 
3,000/24,000 s.f. 

5,000/500,000 S.f. 
5,800/37,330 s.f. 
3,810/52,995 s.f. 
5,000/70,000 s.f. 
18,890 s.f. 



clive 
& partners 

16 STRATTON ST, MAYFAIR, 
LONDON W1X 5FD ■ 

Tel. 01-499 1001 
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f W ON THE 

SLjsssss'^i-^W 

Sheemess ^ 

' QUEEN 90R0UGH INDUSTRIAL ESTATE 

9 mites from At? motorway- New swglesforey 

factory - warehouse units. 

k Phase3 6.200 sqtt up to 13.600 sq ft. A 
. 20 tt to eaves. 

Further phases planned 

SfGh^Lland available freehold^!® 
up to 6% ac,e5 -J^»l' 


F Br ONTHE. /V;. 

Leeds 

WHITEHALL ESTATE : • . - , 

New sm^lestorey factory-' warehouse units. 
42,000 salt approx immediately available . 
bk (win cfivide). M621 motorway 1 mile. Jr 
|8^24 ft headroom. Land available ' 

RMHl for future phases, f 


B . ONTHE ^ 

f- INSTBUCTIONSOF - 
CHESTERFIELD PROPERTIES LTD 


Heston 


•HESTON INDUSTRIALJSTATE, 

• • HESTON. MIDDLESEX. 

12,000-60,000 sq ft. New singlestorey 
factories' warehouses. . 
M4 1 mile, Heathrow 3 miles. jM 
^^Occupation December i 979 ^H| 


r ONTHE 

INSTHUCTfONSOF 
PEARCE DEVELOPM EN TS LTD 


Avonmouth 


6,000-24.000 sq tt. New singlestorey ■ 
warehouses/factones. 

M5 (Junction 18) 1 mile. * 
^ Occupaljon October J979 
Bl Land for future phases, jggm 


r ONTHE X, 
INSTBUCTIONSOF ^ 
PEBCYBILTON LIMITED 


r Birmingham > 

8ILTON INDUSTRIAL ESTATE 
BIRMINGHAM - 

1.600-17, OOO sq ft New singlestorey 
factories. -Occupation from OctobeFl979. 
L Rents from £L75 per sq ft. J 


V ONTHE ^ 
INSTBUCTIONSOF 
ALLIED SUPPLIERS 
(PROPERTIES! LTD 


ONTHE 

INSTRUCTIONS OF 
ALFRED HERBERT LTD 


Coventry 

Freehold Hacres. Industrie site vwtfr 
185,000 sq ft of builc&ngs. 
Suitable for redevelopment or 
occupation. Immediate A 
possession. 


V ONTHE - 
r«STRUCTTON6 OF^ 

WILSON IN DUSTHIM. 
ESTATES LTD 


Glasgow 

THORNUEBANK . 

Superb major warehouse and 
Head Office complex. 
239.530sqfton 9.35-acresde. 
l Easy access M8 motorway, -j 


6 Grosvenor Street 
London W1X0AD 
Telephone: 01-629 8191 


yioughborouglrv 

f LEICESTERSHIRE > 
THE WILSON TRADING ESTATE 

Close to the A6 and Ml (3-mifes). 
Newsingte-storey factory/warehouse urats 
with anriflary offices and car parks. 

. Excellent access for loading. j 
Current phase 3,400.sq ft to 
26,850 sq ft Further phases f 
” programmed and tend 
P$||^^avaifable forfurthe^^ 
^^^^^^development^r 


Agef icy • i kttfesfcnertfs Developments- 
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-but not too 



In Runcorn you can enjoy the peace of the Cheshire 
countryside and easy access to some of 
the U.K.’s most beautiful scenery. 

Yet London is only 2t hours away by Inter-City (1 3 trains per 
. day), Manchester Airport can be reached by road in 40 
minutes. Liverpool in 20 minutes, and the 
Motorway Network is at your door. 

Add to this Special Development Area Status, housing for 
employees, a ready labour force, and you will see why 
Runcorn could be the place for your Company. 

For details of factories and sites for industry f 
commerce and offices, contact:- 
lan McLaren, F.R.I.C.S., Chief Estates Officer, 
Runcorn Development Corporation, Chapel Street, 
Runcorn, Cheshire, Telephone Runcorn 73477. 


GOVERNMENT DECISIONS on. 
future .inner city policy could 
mark a watershed in., attempts 
to come to grips with the pro* 
blems of the UK's decaying 
inner cities — and the need to 
attract substantial new private 
investment to the traditional 
urban areas. 

The future of a key element, 
in the last Labour Government's 
: approach to inner city policy — 
the seven partnership areas -r 
has been under close scrutiny 
■ following the decision of ,MT: 
Michael . Heseltinc. Environ- 
ment Secretary, to order a full 
review of the partnership, 
arrangements and the Inner 
Urban Areas Act 

Mr. Hesri tine’s decision to 
undertake a stocktaking exer- 
cise on inner city policy coin- 
cided with the Government’s 
Budget announcement, to cut 


TWO NEW URBAN development corpor- 
ations announced, this, month by Mr, 
Michael neseltUie, Environment Secre- 
tary. are to be set Jip to deal with the 
derelict dockland areas of London awl 
Liverpool. The initiative Is nimed at 
reclaiming the vast acres, of empty dock- 
land now standing idle in/both -cities. 

These new. bodies are. to be modeued 
on new town development corporations 
and legislation to be in eluded in the 
nett parliamentary session will give the . 
urban- development ‘ corporations access 

to a host of wide-rannng powers, similar 

to those enjoyed by the new tjw^ . 

However, the exact extent -of tnese 
powers still has to be defined and Mr- 
H esettin e has itot ruled out the . posstDi- 


lity that some sectors, suchjis boasjng 
remain outside the authority ofthe 
ES corporations. One of tMtpnae 
X* wfflbe to-examtoe ways of 
private sector investment Into these 

derelict areas. he sahL 

Details of how much cash vriU bo 
available to both ^w^iporatioiK . 
has to be worked out although Mr. H««l 

tine hoped that more money wouId^De 
spent than otherwise would have been 
the case under, the e xi stin g structure. 

He said there were ho- plans for 
further : UDCs and that . the Rre»nt 
machinery , ot inner city partnerstups 
would not be scrapped although there 
was room for much improvement ana 
greater efficiency by partnership jhkuos. 


Budget announcement to cut By that stage ail The partner- • . It;tison these figure? !*“£ ,25- bundPr&l-hav^Spwn^rnneSS 
%£ a L!^JiL*Z»S?5 ship committees'^ I completed Preset Governme" /gHrbal jSwTto tt. SS.ctaW'»g 


the general pidiUc expenditure ^ ograim ne£ but despite. con- - DS:ks. 'rae t City has ; been 

cuts. .._•••■ . tinning - criticisms -from bodies - to the P? £i gm to 'unable to keep up with demand 

The', decision to renew both the Town and Country -due to increase by £1 m S^Idvanced factory nursery 

die funding of- the inner cily Planning Association that the £92.8m. . : a 

programme and, perhaps more prograinm es feU “far short” of Despite the relativgymoall onus. Liverpool, iu 

importantly, the structure and the Government size of the urban programme Nevertneigs city 

workings of the partnerships maintained that it was too soon funds when compared with „ _ ufferet j » as k 

reflected in part a general con- t0 fuiiy assess the scheme. total local government expend!- areas, nas Sliccess oE ^ 
cem about the slow progress p er haps the malneriticism of tare the Inner Urb^i_Ar^s New on its 

made towards regenerating the ^ paI g erS hip structure has Act has P r i^ de 4 n^SSer and“the preferential 

inner cities. It also reflected ^ ^ too unwieldly benefits. The rate support P nt accorded to industry 

the Government’s more gener^ breause of its bureaucratic grant seWement SSs up Merseyside 

concern about the level of effectively excludes both pending P rog S^^,_ su< ^ c ^ ^under Government 

local government expenditure poteiltia i private investors and health ^ and ^ resSonal policy. These factors 

and manpower, the growth m f ocal community groups and .bent under Labour to favour ffana^vojjT ^ 

• bureaucracy and the low level voluntary organisations from the inner cities. impact of inner city 

of private involvement in inner mea nin&ful involvement. AL- - noiicv that much more difficult 

city regeneration. - though, publicly, most of the PoWCTS to measure 

Jjivolvtng the private sector i oca i authorities involved in the A . u ” t0 measure. ^ 

has been seen increasingly as partnership schemes are in in addition, the Act provided Against this background mt. 

• the key to the success of the f a70 ur of the system,, privately a wide range of additional Heseltine and his Gaomet 
drive to improve the inner city have admitted doubts about powers to the partnership and colleagues have therefore faced 
environment and at the same its efficiency and concern that other designated areas. Areas serious problems in deciding 
time, rebuild the economic bare jittle can be achieved at partner-'- designated under the Act could how best to encourage private 
on which these areas depend. ship meetings attended by per- -'provide commercial -loans for investment : in the inner cities 

haps 60 or 70 people. - land purchase, construction and while at tho same time mamg 

FramPCTnrK The other main criticism of modernisation of buildings, and more efficient use of public 

iifliuvouia the scheme has been its lack of loans for the installation, of resources:. 

At their conception both the any re al financial muscle. Set services of up to 90 per cent of The - two main - aUcmatives - 

partnership arrangements cover- against the annual total expend!- the value of the land and which - emerged during the 

ing seven areas — Liverpool, ture of about £17bn 'the £125m buddings where other sources Department of Environment 

Manchester and Salford, Birm- extra Urban Programme funds of finance were not availabla. review were either to stream* 

ingham. Newcastle and Gates- get aside for the timer cities is where local authorities line the. existing partnership 
head. Hackney and Islington, dearly marginal. , . designated industrial improve- arrangements — or the far more 

Lambeth and London’s Doric- Extra funds for the inner- ment areas, the Act permitted radical approach of abandoning 
lands — and the Inner Urban cities have come primarily -from them to give grants or loans the partnership arrangement 

^ Areas Act were seen essentially two sources — urban aid grants f or envifonmeatal improve- altogether in favour of the 

2* as providing only the framework and the “ enhanced ” provisions aj eD tg or to convert buildings errttiion- of new^own style 

'*.1 and stimuli for private invest- 0 f the Inner Urban Areas Act t0 provide new jobs. authorities. Both sets of pro* 

B - ment v Under the Act special urban' However the Posals were studiedly -Depart- 

The seven partnership areas, programme grants, to^ the t P ot nf?S?kvto d inner tit? ment of the Environment 

innnltfltio hntti tnral and (*Mifral nartnorcliin o rpac. and to T5 Test Ol tiltS Style OX inner Qiy tn11nn>i«B n *• Mop " nr 


complex^ 


And failures. 


A« r which became law la« wy the 4yen A continuation' of tiie existing 

initial task of the partner- L^ receSed iSlt tavern- “ d 50 attraCt ^ 

ship committees was to draw up her, 197S, prices in urban pro- investment _ uartnersM? meetings caStd 

detailed programmes for rede, gramme gran ts* while Docklands Against this benchmaj^ the ? oroductive and 

veloping the inner cities. In was allocated an additional £70m experience of the umer\city P^nctive mg 

November lest year Mr. Peter package of loans, grants and policy has been mixed. -In ^^ve to tte 

Shore, former Environment Seo guarantee monies in February Liverpool, for example, where J®** ft f l « ft nrtnuirv -■ 

retary. called together the part- as compensation for the Govern- the whole raiige of State aids terois oi.conunuuy, • - \\ 
nership members to discuss ment decision not to back the to the inner, cities was on trial. However, "the new town 

progresj made , during the first Trammell Crow trade mart there have; been both successes corporation had - proved its 

year of the arrangements. complex^. And failures.'. 'capacities as a . vehicle ^.xot 

attracting new investment ifr 
The 32 new towns establisbedto 

v. Britain. ""••• 

While the idea of usiag the. 
neW town solution ^'provide 

Slow nrnQre^ 

Strong -opposition from the lobai 
. authorities— who featr -a' fes& trf 

• local democracy-rand, und^ - 

I tt I /H the Labour Government, from 

QOCKiallQ 

authorities could - provide -the 
' renewed confldence'in The 

LONDON’S DERELICT dock- space due for. construction by was to receive in 1979-80 with inner cities because of their 

lands present perbaps the 1982 only 159,000 sq metres an extra £70m ia guarantees Wider powers to attract iuvest- 

greatest challenge to inner city were likely to be completed by loans and grants as compensa- .ment and provide- inf rasttuc- 

policy — and potentially some of then. Instead of the Strategic tiou for the loss of the project, ture free“ from many : ;of the 

the most exciting opportunities Plan prediction of between alternative schemes have yet to coiKtraints' imposed by -IftSil- 

for imaginative redevelopment 11,000 and 13,750 new jobs materialise. government involvement. 

With about 5,000 acres of land created by 1982 the more likely The successes there have been ;■ jfai fag the" past few wsafo 
available for development Dock- figure is between 3J00 and attracting new private invest- Cabinet lias been asked to 
lands, which straddles five 4,000. ment welcome as they were, are aDprov© pn>posal S for efcahging 

London boroughs in the East Despite a few notable considerably more limited than the status of all" seven paitoer- 

End. is the largest and most successes in attracting private the trade mart complex. Never- gMn areas* If the hew-fowu 

generously funded of the .seven industry 'to Docklands the theless. plans by the News Inter- option -is adopted it rwoifid 
inner city partnerships. - private sector has shown an national Group to build a £50m fundamontally ^change iniier rity 

Nevertheless, progress in re- understandable reluctance to headquarters on a 13-acre site . policy and - together wtih^hther 
generating the Docklands area move into an area where trans- by the Thames in Tower changes in-, industrial 1 and. rii- 

has been painfully slow. The port and other facilities are Hamlels -. have provided a viromhental pbficy. nould pro- 

| lack of any real transport inadequate and where there has glimmer of hope; However, ^ changed riimate' Whldh 
system to. through and from been a lack of confidence about like a £4m speculative private appears; to Re so despdtatety 1 
the area has been one of the central and local government industrial development / by heeded if the’ inner cities ape 


Slow progress 
in dockland 


major obstacles to new private intentions, 
investment Difficulties caused 

by the different sectional CnmmgriChrl 
interests of those charged with OUlllllMl l^CU 
overseeing the redevelopment The attitude of the private 
complex planning controls, and sector. to the docklands initia- 
a continuing unrertamy over the tive was summarised by Tosco 
$*ture of the Port of I^mdon Stores in its submission to the 
itself, have added to the pro- Commons committee. Tesco 


Fraser Wood Properties— 
CONTINUED ON 
' ' NEXT PAGE-' 


to be revived; 


Pitti"rayl6r 


blems. 


produced a nine-point plan to 


The blueprint for re-develop- improve private sector con- 
ing the Docklands area is con- fidence in the area which 
tained in the London Docklands included “ -the need to eliminate 
Strategic Plan published in 1976 the delays in the poliey/plan- 
by the members of the Dock- ning process which, to date, 
lands .Joint Committee— com- have hindered the effective re- 
posed of members from the five development of docklands, with 
docklands boroughs, the Greater a consequent impact on invest- 
London Council, The Port of ment confidence.” 

London Authority and com- Extensive publicity campaigns 
munity representatives. . both in the UK, following the 
Docklands has now been the lifting of advertising .Testric- 
subject of two separate investi- tions an London and abroad 
gations by llie Environment have failed to produce the 
sub-committee of the Commons prestige project so desperately 
Expenditure Committee. The sought by the docklands 
last one, completed earlier this boroughs, 
year, has yet to be published. The decision of the Labour 
Evidence to that committee pro- Government in February not to 
rides an insight into the reasons -provide guarantees totalling 
why progress has been difficult £43ro for the Trammell Crow 
and the extent to Which original trade man project came as “a 
targets contained in the crushing blow " not only to Sir 
strategic plan have dipped. Horace Cutler, Conservative 
In evidence to the committee GLC leader, but also to the 
in February the Joint Docklands Labour - controlled London 
Action Group, the members of Borough of Southwark in which 
the Docklands Joint Committee the 133-acre mart was to have 
representing trade unions and been sited, 
community groups, pointed' out Although the Government 
that instead of the 550,000 sq topped - up the £16.3m urban 
metres of new Industrial floor- programme grants docklands 


MODERN, FULLY-FITTED SINGLE STORET 

WAREHOUSE & OFFICE BLOCK 

TO LET 


CHANDLERS FORD INDUSTRIAL, ESTATE, 

CHANDLERS FORD, HAMPSHIRE" £ 

- Approximately 22J3Q0 jq. fL p/w farjo jwrf. ‘ 

§ AWWm ifcmiriMr; ‘ : -V 
lYMIlllNl** f 
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Chantwd Sun.T,tDre 

20.'2I Ropcnvv r-r Slifol - 
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BEAT THE GRANT ; ; ^ 

Alfreton — Derbyshire 
M J Motorway, Junction 28 one’mile - 

INDUSTRIAL/WAREHOUSE i 
BUILDINGS 

available to let -at competitive rerrtf. Grancs idH avajIabte ^p to - 
August I960 for qualifying indusxrin.. Fqll : details' - 

. . NOEL WHEAfCROFTA SON, : Chartered Surwypri-; ; •>': 

Matlock, Derbyshire! Tel: Madock 45?1. -Telcpc:. 337494. 
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Biggest tndusirial property currently on offer-in the North-West — the 624,000 square feet Courtaulds weaving 
factory at Skelmersdale New Town*. It is being offered at a selling price of £3./-5m 


New worries for 
the New Towns 


THE NEW TOWNS — those 
planned alternatives to increas- 
ing sprawl and congestion in 
Britain's older cities — have seen 
more political upheaval in the 
past two months than at any 
time in their 40-year history. 
And the upheaval is by no 
means over yet 

Over the past three years it 
has been apparent that the 
political climate in which the 
New Towns flourished has 
changed. Instead of praising the 
new factories, pleasant dwell- 
ings and attractive surroundings 
of the garden cities, politicians 
have been touring the centres 
of the great conurbations look- 
ing for ways to rebuild and 
rejuvenate them. 

The “inner city” movement 
has been uneasily conjoined 
with the New Town principle, 
therefore, for some time. In 
fact since Central Lancashire 
New Town was established In 
1970 no other has got off the 
ground. 

Llnntrisant, planned to be the 
third one in Wales, was aban- 
doned amid controversy. Then 
Stoneiurasc in Scotland, even 
though it would bavo been man- 
aged by the development cor- 
poration of East Kilbride— a 

genuine augury of success— was 

not proceeded with although 
the land had already been 
acquired. 


Positive 

Finally, & year or two back. 
Governments embarked on a 
positive policy of encouraging 
investment in the ihner cities, 
setting up partnerships between 
local authorities . and central 
Government for certain of these 
areas which competed directly 
with the New Towns already 
struggling in a poor economic 
climate just beyond the city 
borders. .. _ 

So tixe omens for a volte face 
on New Town support have been 
apparent for some time. How- 
ever, It was only in July that 
the new Government began to 
wield die axe. 

In pursuit of its policy of re- 
ducing the public sectors 
borrowing requirements and the 
Government's involvement in 
Ihe economy, the new Governr 
ment hit upon the more mature 
of the English New Towns— 21 


of the 28 in all throughout the 
country — as possible sources of 
funds. - • 

Mr. Michael Heseltme. Secre- 
tary for the Envkomnent, talked 
to their development corpora- 
tions and suggested that they 
come up with a programme of 
disposal of their completed 
assets which would raise a really 
significant sum. To concentrate 
their minds during this period 
he imposed a moratoriums. any 
new contracts they were plan- 
ning. . , 

Consequently, the association 
of New Towns agreed to sell 
flOOm or so of their properties 
within the current financial 
year. In addition, as a result 
of curtailments on their access 
to development funds under toe 
labour Government’s spending 
cuts last year, and under this 
Government’s April Budget, 
they have to find a further 
£40ra to fulfil their current 
development commitments. 

The sales involved look like 
being one of the largest and 
hastiest property auctions ever 
arranged in the UK. Mr. Hcsel- 
line has called in llcaley and 
Baker to give him personal 
advice; the association has ap- 
pointed Jones Lang Wootton 
and Hillier Parker May and 
Rowden to undertake the actual 
disposal programme. 

Meanwhile, the investing 
institutions, stuffed with funds 
earmarked for property and 
starved of prime properties on 
which to spend them, wait to 
pick off the plums in the New 
Towns portfolios. 

The Government’s urgency in 
raising the money has given nse 
to powerful fears that the 
auction programme — which t at 
present looks like the solution 
being adopted— is not the best 
answer. It could, all too easily, 
leave the New Towns with a 
rump of poorer quality proper- 
ties which would be a drain on 
the country for all time. 

Other solutions are hastily 
being discussed of which the 
most favoured seems to be the 
establishment of each New 
Town, or even possiblya group 
of New Towns, into a Trust for 

^Under such a scheme, the 
trustees could then offer chunks 
of equity in the trust in a 
variety of packages. A propor- 


tion could be alloted by way of 
a property bond which local 
townspeople could -buy; a pro- 
portion could be alloted to the 
iocal authority direct; pension 
funds with their special tax 
positions would be interested in 
a property unit trust; and 
insurance companies might take 
pure equity shares. 

The benefit of such a scheme 
would be that funds could be 
raised against the revenue and 
potential capital growth of the 
whole portfolio of the town — 
bad as well as good — instead of 
involving individual property 
sales. . . , 

To date the new political 
intervention in the New Towns 
has been restricted to the order 
for the disposals, which amount 
to 21 per cent of the revenue- 
producing assets of the 21 New 
Towns in England. 


Radical 


But there are indications of 
even more radical intervention. 

In July, Mr. John Stanley, 
Minister for Housing, told the 
Commons that “ the future of 
the Commission for the New 
Towns is being considered." 

The New Towns Commission 
■was set up to administer the 
properties of four of the oldest 
New Towns, Hemcl Hempstead, 
Crawley, Welwyn Garden City 
and Hatfield, when their deve- 
lopment was substantially 
completed. _ . 

Under the recent order by 
which all the completed resi- 
dential properties in the New 
Towns were transferred to the 
appropriate local authorities, 
the Commission lost much of 
its original role. However, in 
return it was to take over the 
commercial property assets of 
each New Town from the deve- 
lopment corporation as its dis- 
solution date was reached. 

Thus next year the Commis- 
sion is due to take over Corby, 
Stevenage and Harlow. By 19S4 
it should also have assumed the 
assets of Runcorn, Bracknell, 
Redditch, Washington, Basildon 
and Skelmersdale. 

Since 1970 the New Towns 
Commission has been self-financ- 
ing. Its management of the 
original .four towns has pro- 
duced a rent rail which has 
grown from £2.7 m to £5 8m over 


the 10 years to March 1978. 

It controls assets worth about 
£130m and has revenue reserves, 
of at least £10m despite having 
paid off £20m or so of the 
£112ra of borrowings needed to 
build the four towns in the first 
place. 

The Government, by ordering 
the Commission to play its part 
in the property sales demanded 
this year, has obviously decided 
not to wait the long period of 
time needed to repay the total 
loans out of revenue. 

The nine extra towns which 
the Commission will take over 
by I9S4 will also come to it 
shorn of a fifth or so of their 
revenue-producing properties. 
And this must place a question- 
mark over the entire future of 
the Commission. 

Meanwhile, in a curious com- 
pliment to the success of the 
New Town concept, Mr. Hesel- 
tine is considering turning the 
seven inner city partnerships 
into New Town-style develop- 
ment corporations. They would 
be funded, like the original New 
Towns which have had £2.35bn 
of loans so far, directly by the 
Treasury, and they would have 
much stronger powers to buy 
land and attract industry to it 
than hitherto. 

Thu past few years have made 
it clear that fashion has turned 
against the concept of greenfield 
cities outside the borders of the 
conurbations des i g n ed for 
resettling some of their popula- 
tions and rehousing some of 
their industries. 

However, governments seem 
aware that the structure under 
which this concept materialised 
is not one which should be 
abandoned. The success of the 
New Town development corpora 
tions- in attracting industry has 
been remarkable, particularly 
as their locations were deter- 
mined by social need rather 
than commercial sense. 

It is no coincidence that the 
development structure for the 
inner cities is intended to be 
along the same lines. Commer- 
cial property men have long 
mooted toe idea of a New Town 
development corporation for 
such problem areas as London’s 
Docklands — at present frag- 
mented among several local 
authorities. 

Christine Moir 
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backed by the Phillips and Pye 
pension fund— on a situ close 
lo the Blackwell Tunnel, Inc 
New* International site is on 
toe ** more sceptablc " fringes of 
Docklands itself. 

The need for comprehensive 
infrastructure and particularly 
transport has been seen increas- 
ingly as the key to making 
Docklands a more attractive 
area for industrial and commer- 
cial development. On transport 
to on other matters, progress 
has been frustrated by a com- 
bjnaiian of a lack of funding, 
disagreements between the indi- 
vidual boroughs and an appar- 
ent lack of enthusiasm from 
central government- There are, 
however, indications that atti- 
tudes arc Changing. Although 
Mr. Norman Fowler. Transport 
Minister, like bis predecessor, 
has expressed reserxrtions about 
the cost of toe proposed Jubilee 
. underground line extension into 
. Docklands, be has promised a 
" sympathetic" hearing for * 
wide range of road improvement 
plans. 


Central to these road im- 
provements is the proposed 

£130m Docklands Southern Rfr 
lief Road. Last month the GLC 
announced U.e -g-J 

f° U £S UtC carSieww. 
wh£h * swn by the council 

SEA* S^toe 

SStSSTySTS* 

lands Joint Committee- 

Disagreements between com 

gj-vis-ttas 

SpSoach to inner mty «- 
^° P «en particularly 

hv MPs in die Commons Com- 
mittee concerned whether or 
nnt the Docklands Joint Com- 
mittee was the best structure 
redevelopment. Critics 
outside toe local government 


field have suggested almost 
u nanim ously that at the very 
least the existing structure had 
to be streamlined to minimise 
delays in taking policy de- 
cisions. 

The members of toe Docklands 
Joint Committee responded to 
this pressure in December last 
year by setting up a streamlined 
committee with executive dea- 
aon-making powers. The move 
left overall policy matters to the 
full committee but meant that 
within the framework of the 
Strategic Plan a smaller com- 
mittee composed of the leader 
of the GLC and leaders of the 
five boroughs was empowered to 
take day-to-day decisions. 

At the same time, a new 
Docklands Development Organi- 
sation ( staffed mainly by experts 
from the New Towns, was set 
up in an attempt to attract new 
jobs and industry to Docklands. 

This organ] sai on might now 
provide toe basis for & new 
style of development agency in 
Docklands should toe Govern- 
ment decide to adopt a different 


approach to inner city policy. 
Such an authority, given wider 
powers than the partnership 
committee* could provide Dock- 
lands with a new direction. 

Such a move would meet 
opposition from toe Labour- 
controlled borough councils, but 
would also command the strong 
support of bodies like the 
London Chamber of Commerce, 
the Port of London Authority 
and, significantly, from Mr. A. G. 
“Tag” Taylor, chairman of the 
Association of Metropolitan 
Authorities. 

The Port of London Authority 
has offered to hand over about 
1,000 acres of unused land- to a 
new authority in return for toe 
writing off by toe Government 
of part of its £96m debt . 

When coupled with measures 
already announced to ease 
restrictions on development in 
London such a new-town might 
herald new hope for Docklands 
and provide the confidence 
needed to stimulate private in- 
vestment. 


Berna 
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LONDON OFFICE: 

1 Buckingham Palace Road 

London SW1 WOOD 

Tel: 01-834 6890 Telex 8813389 


PERIVALE INDUSTRIAL PARK, 

WEST LONDON 
25 Acre industrial/warehouse 
development with 100,000 sq.ft built. 
35,000 sq.ft industrial units available, 
and a further 60,000 sq.ft of 
warehousing available from May 1980. 

% Units to tenant's specific requirements 
N can be constructed. 

1000 NORTH CIRCULAR ROAD, NW2 
At Junction 1 of the Ml this 
development which is currently under 
construction promises to be one of the ■ 
most important Estates in London If not 
the United Kingdom. 255,000 sq.ft 
warehouse unitsfrom 5,500 square feet 
■ available early 1980. 

CUMBERLAND & WHITBY 
AVENUE ESTATE NW10 
; One remaining warehouse unit of 

10,480 sq.ft, stm available. 

SIX BRIDGES TRADING ESTATE, 

OLD KENT RD.SE1 
An excellent new development of 
warehousing and factory units, built to 
an extremely high standard. Majority 
pre-let two units available 5,480 sq.ft. 
JUNO WAY, LEWISHAM, SE14 
A few units on this brand new Estate, 
from 650 sq.ft to 4,100 sq.ft available. 
Long and short leases. 

- WOOLWICH DOCKYARD ESTATE, SE18 
Warehouse and factory units currently 
being refurbished in units from 2,250 
square feet to 26,000sq.ft. 

BOW INDUSTRIAL PARK, STRATFORD, 
E15. 

Major new industrial/warehouse Estate 
in East London. Phase I available 
Summer 1980 with five industrial units 
from 6,450 sq.ft 

ST. LEONARDS STREET, El 4 

Fou r ne w factory units, totalling 26,500 

sq.ft. Available 1980. 

HAMPTON ROAD WEST, TWICKENHAM 
Brand new warehouse industrial 
development to provide 151,000 sq.ft 
Available late 1980. 

HOVE FIELDS AVENUE, BASILDON 
Warehouse and factories from 5,1 20 
sq.ft, to 60,033 sq.ft Available Winter 
1979 on the Burnt Mills Industrial Estate. 
WEST HAM INDUSTRIAL ESTATE, 
BASINGSTOKE 
New industrial and warehouse 
development of 30 acres, with 270,000 
sq.ft already let Furtherspeculative 
phases are planned in the nearfuture. 


THORNYCROFT INDUSTRIAL ESTATE, 

BASINGSTOKE 

One factory unit of 18,000 sq.ft. 

Completely refurbished, available for 

immediate occupation. To be let on a 

new FRI lease. 

• ALIENS INDUSTRIAL ESTATE, 
ABERDEEN ’ 

A new estate in two phases, to provide a 
total of 190, Cfck) sq.ft, of warehousing. 
Phase I available beginning 1981 with 
unitsfrom 4,187 sq.ft. 


NEWCASTLE OFFICE: 

16/18 Hood Street 
Newcastle upon Tyne NE1 6JQ 
Tel: 0632 611 641 


North East England 
Factory/Warehouse Premises 
TO LET 

NEWCASTLE UPON TYNE 
TYNE TUNNEL 
TRADING ESTATE 
Factory/Warehouse Units 
3,000 sq.ft to 30,000 sq.ft 

DURHAM 
ABBEY ROAD 
INDUSTRIAL ESTATE 
Factory/Warehouse Units 
_ 4,000 sq.ft to 14,000 sq.ft 


ASHfNGTON, NORTHUMBERLAND 
JUBILEE INDUSTRIAL ESTATE 
Factory Premises 44,000 sq.ft. 


JARROW, TYNE & WEAR 
BEDE INDUSTRIAL ESTATE . 
Factory Premises 25,000 sq.ft 


TEESSIDE 
NORTH TEES 
- INDUSTRIAL ESTATE 
Factory Premises 35,000 sq.ft. 


MANCHESTER OFFICE: 

Elisabeth House 
St Peter’s Square 
Manchester M2 3DF 
Tet: 061-236 9595 Telex 666607 


YEWTREE TRADING ESTATE, 
HAYDOCK 

Situated on the A580 midway between 
Manchester and Liverpool and half a 
mile from Junction 25of MO.Total 
development of 120,000 sq.ft in units 
from 12,500 sq.ft. 


ELLESMERE PORT 

A total of 83,000 sq.ft, of warehouse and 
industrial accommodation available in 
units from 3,000 sq.ft The development 
is situated half a mile from Junction 3 on 
M531. 

CREWE 

14.5 acres available for development 
with rail siding facilities, in parcels of 
1 acre upwards, at £35,000 per 8cre. 


EDINBURGH OFFICE: 


36 George Stre-et 
Edinburgh EH2 2LG 
Tel: 031 226 4484 


INVERNESS 

LONGMAN TRADING ESTATE 
Remaining new industrial/warehouse 
units to lease with early entry. 

UNITS FROM 4,400 SQ.FT . 

TO MAXIMUM 22,600 SQ.FT. 

Existing tenants include: Boots. 
Tytrak. H.I.D.B. and Chloride Gaedor. 


EDINBURGH 

EASTERN INDUSTRIAL ESTATE 

ADVANCE UNITS TO LET NOW 
10,000/40,000 SQ.FT. 

Strategic location. Also units built 
to tenant’s specification. 


BATHGATE, WEST LOTHIAN 
Remaining modem 
warehouse/distrlbution depot 

TO LEASE 
OF 100,000 SQ.FT. 

23ft. eaves, expansion land, early 
entry, close to M8. Commencing rent 
£75,000 p.a. ex. 

Joint Agents: Chambeclain & Willows 


SHEFFIELD 

OUR NEW OFFICE OPENS 
MONDAY OCTOBER 1ST AT 
Yorkshire Bank Chambers 
Fargate, Sheffield SI ILL 
Telephone 0742 750681 
Telex 557902 


INDUST RIAL 

London and South East 

HEATHROW INTERNATIONAL TRADING ESTATE 

10.000-160,000 sq. ft. TO LET 

BEADING, NIMROD INDUSTRIAL ESTATE 

’ 4,000-90,000 sq. ft. TO EET 

FELTHAM, Armadale Road 18,000 sq. ft TO LET 


Paul Taylor 


SID CUP, Kent 
CHISWICK W.4.H.Q. 
ACTON, Victoria Road 
LONDON, N.17 
LONDON, E.3 
WOODFORD, E.18. H.Q. 

South West 

POOLE, Dorset 
SWINDON 

Midlands 

TAMWORTH 

BIRMINGHAM 

NUNEATON 

North-West 

SKELMERSDALE 

SKELMERSDALE 

■wythenshawe 


4.000- 71,000 sq. ft TO LET 
68,000 sq.ft TO LET 

3.000- 90,000 sq. ft TO LET 
3,875-94,800 sq. ft TO LET 

2,900-9,150 sq. ft TO LET 
27,300 sq. ft FREEHOLD FOR SALE- 


3.670-45,235 sq.ft TO LET 
SITES 1 to 25 ACRES FOR SALE 


2,200-26,400 sq. ft. SITES 0.5 to20 ACRES 

3.000- 22,000 sq. ft TO LET 

6.000- 91,000 sq. ft. TO LET 


425.000 sq. ft FOR SALE 

624.000 sq. ft FOR SALE 
13,750 sq.ft TO LET 


North-East and East 

LEEDS 

NORWICH 

HULL 

SHEFFIELD 

■NEWCASTLE 

Scotland 

DUNDEE, Kingsway 


*47,500 sq. ft FOR SALE or TO LET 
33,150 sq. ft. FOR SALE or TO LET 
20,610 sq. ft FOR SALE or TO LET 
2,000-125,000 sq. ft TO LET 
7,000-35,000 sq. ft TO LET 


110,000 sql ft FOR SALE 


77 Grosvenor Street, London W1A 2BT 01-629 7666 

and City of London. Edinburgh-Paris-Amsterdam* Sydney- Melbourne* Brisbane 
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Hyapn- linnnc Bo vis to build ; .*.*ur J;ivU»ry or 
warchi'Uj.c you uin advance the time when ii starts 
earning revenue by n ix /m yah - i lie -*i:; its* *n.dis that 
it take*- in get through everything involved in 
au;>r>Jir!£ eontntci.s by render. 

Bi ivis ;:, \r lender. We are the « .nly eon 1 factors 
working exclusively on a lee basi?. S' jour interests 
are ours. and we can devi »ie all «*ur 
management skills to producing:! building the 
quality y» >u want, at die priee v» «u waul, on die Jaie 
you warn. And the ti months w e save you c-'i’lJ well 
bring \ou wiilun the lime limit lor a regional grant. 

With Bovis \ ou can build !i »r die 1 mure v. iili 
conlidence. Ring John Gilllurn on Ml -422 >iSS, or 
send the coupon. 
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Competition for prime sites 


IF INVESTMENT prophesies lar with spirited competition for It is now widely agreed that South 0 ^nf w ^London and cento J of total stock at the end slderable margin. Ln fortunately, 
2 re ever self-fulfilling. the now scarce prime sites. In this jields on prime industrial space boroughs i ana l ™. a5 L5 per cent for plum sites arc in very short 

’ e King s Cross, camatn area, ot last jear ami institutions have 

' J .. w Ovanes have factories and -4 per cent raarUwily twilling to opt 

But as Grant has pointed out. ^ vcfy 

growth and values, warehouses j s inexplicable. Interest rates levels, returns offered by works. Sf'SX?!!™ l£l c JiSvMerMnd A target of 20 ^er cent in- 


industrial property market is climate, values of industrial have been pushed down to 6.25 the advances have factories and 

the right place to bo. And if property throughout the UK per cent. That may al ow for an And the best a idvancM have fectortes and 

economic trends and forecasts have risen sharply." occasional quaner point leeway been recorded in pivotal ar a warenou 

Rev" any impact on rental - At first sight, this explosion on either side but at these of the road and airfreight net- But as Gr 


r 


■|*i luhnl Tilllvim. I’m is t .•■nsrruciiiin Ltd ■ 1>'” ^I'h'Uvj. 
Ni»nh>il: Ivi ui. H:irrn».i, Mukll-.-scs HA2uidi. 
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builders ignore the precept 
trade-related communications as 


There « a possibility, how- 
ever, that adherence to the prin- 
ciples of good location will be - h ““ “ 
self-defeating. Building costs 


been realised it is often because 
managers must take a- prag- 
matic view of the prime pro- 
perty market In all three cate- 
gories and.seize opportunities In 
an era of limited supply where. 



But as Grant and Partners, done so well. If the office and 
estate agents specialising in the shop investment markets are 




scene and, as usual, neither Is inflated and land prices are been rising from a low money ket continues to be domi- 

entireiy right. The answer lies soaring. ' platform, growth has out- “^ed by the expansion in ware-. ™ r “ rentaP^owth 

somewhere between the? two; The industrial investment stripped that of commercial or , spaee resulting from the “jlic 
with the successful industrial structure naturally rests on shop investments. A factory „ rowing international trade iu prospects, 

investment resting .squarely on rental expectations, however, rent which rises by, say, 50p S n i s jj ed manufactured goods.” 

2 policy of careful selection. and the industrial property per sq ft from £1.75p has, after 
The economic prognosis is sector, over the past year or so, all. matched the performance of CV a UJ|ltv 

alarming. Productivity is. no has done the institutional an office in which rents rise by JldUUUj loioweatuig. «*»*> . It does gg em however, that 

better than three-day week investor proud. Can it continue as much as £4 to £18 per sq ft. British economy lia a are inflating bj ‘IK per cent ^ institutions are rather le«x 

levels. Britain s industrial basis to do so if the spectre of reces- Granft own estimate of rental S h 0 wn an uncommon ability' to each month and land sold to wUiiag to push the industrial 

i^ said to be shrinking every sion becomes a realitv jmrl the m>nwth in varimiR narts of the a— u : nnfirlc nmi dfiV&lOPBrS 3tlr3Ct0u TO TalC mnvkAf tofiinapahlvA fai^Hnw 

year and what little 
we have achieved 

widely expected ti 
away by a world 

sion. adverse rurreucy parities intrinsic reasons why the fac- ^The firm concluded that over- " JU4 7>omLn£ V "through” "this are by no means a rarity in. the j ew m{m ths. 
and high wages. _ tory and warehouse sectors have aii ren ts had risen by 18.2 per J“J umn it * ay be wrong to South East and It is estimated overseas investment now bc- 

cent over the year, breaking assume that the level of import that industrial site construction comes- more feasible. The pace 

down to an average 18.^ per act ^ v | t y. i s a bout to die away in can be economic^ in. such a cii- of u.S. involvement may be ris- 

reacn and perhaps the scars of 
““W. past European ventures have 

industrial soate. T circumvented any threat (how* provincial a J e “- 31:0 healed. The Budget untied many 

industrial space. the provinces. „ V er unlikelyl of protectionist lagging behind this target. of the Investment strings. : . 

. warehouses can And the old saw that the three measure s by setting up factories For the moment It seems, that Measures announced hy the 

Jmnfipr criteria of successful property d depots in t hi s county. much new development has Chancellor at the same time to 

SSgSsSP-v: 
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SSsi ESHKIS 

ssa “■ in Tarious 

SSSSi S3S svwJMffl 



larly that initiated by the major 
institutions— has been spectagu- 
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Further funds are available for the purchase of prime shop, office and industrial 
investments on behalf of Pensions & Charities Property Fund. Finance available 
for developments and leaseback transactions. Details to J. R. Oxley, B.Sc., FR1CS. 


1! 1 So hii Square, 
London YV1 V 6AX 



Tel: Ul-4.37 6977 
Telex: 267397 
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Si HOSES' I not am break down in such 1974. King and Co„ another. 


hav^ bl raised 1 tte^eiS-rature ?°simptoUc fashion, but it is -estate agent with a specialist 1C .„ tained at all costs. 

HSmSShTin M effort^to eet noticeable that rents have knowledge of the sector the country, the area around tamed at all costs, 

their mmey intone Sound and broken through the £3 per sq ft throughout the country, esti- London Airport and motorways 

revenue SreducSie barrier in the inner suburbs of mated lhat the amount of through the Home County are 


while there has been a high ^ industry and the provision 
iwl orfm^ment througffi of emplo^eu^ust be mam- 

Ray Maughan 


Warehouse market buoyant 


joods goes from house has changed little Since 
strength to strength. Consumers' the 1950s, though St te-.. now 
tastes in cars is a graphic guide lound in a vastly .. increased 
to the demand patterns now variety of sizes. Front modest 
being soon in nearly all sectors units of less than 3,000 sq. ft, 
of the consumer durables field, the modern warehouse can 
The buoyancy of the ware- range up to 500,000 sq. ft. Ware- 



BUOYANT is the word the available in England and Wales than 5,000 square feet of floor- housing: against a background pleted floor spa.cg._fff. 
industrial property world is in April of this year was a full ing fall outside the scope of the of weaK domestic manufacturing 16m sq. ft. .j, ; _ 

using at present to describe the sixth down on the level of survey. But at the same time, output the popularity _ of Structurally, the modern ware- 

warehouse market Rents. December 1978. Of the eleven new building appears not to imported 

especially in the South of regions surveyed only one man- have kept pace with demand. 

England, are moving upwards as aged a modest increase in space This is partly the result of 

demand for storage space shows available, while in some parts social and political pressures, 

every sign of outstripping of the country the survey sug- As unemployment mounts it 
supply. • gests a considerable squeeze has has become increasingly diffl- 

According to the latest begun to take place. cult for developers to gain plan- — , — — _ , . . . 

survey from chartered sur- Excluding premises with less ning permission for warehouse house market is not a totally house heights, having increased 

veyors King and Company, the than 5.000 sq ft of flooring, construction. Local politicians national experience, however, sharply m the 1960s following 

amount of warehouse space warehouse space in England and understandably press increas- Rising demand is confined to a advances in mechanical : hana- 

. Wales dipped from 27.1m sq ft ingly for labour-in Tensive manu- number of well-defined areas, ling technology, now seem to 

to 22.4m in the five months to facturing development rather Tbe South East of England is a have stabilised at bgtweed 20 

April. “In prime locations than storage facilities which prime area where, for the 

there is now a very limited provide relatively low levels of 

choice of modern single storied employment. King and Co's, 

premises to let and this is survey, w'hich is spread across 

especially so with freeholds,” manufacturing as well as wa re- 

King and Company warns. house propertv, reflects this 

There was a gain of 3 per pattern of events. 


II factories h3J wheels or .suitable premises 
were easily available, moving wouldn't be sudt a 
major undertaking. 

However, suitable property is rare!’. :eaiii!\ 
available and takes a great deal of lindiug. The 
property's location, specilication, condition, loading 
and car parking facilities, office content, availability 
of grants are ali relevant and must be card nil v 
considered, 

75 Grosvenor Street, London W1X 0JR. 01-49P 0404 
Other offices in die City. Kensington. Hyde Park. Little Venice. Chelsea. Notting Hill Cate. 

For all your property needs 


Chestenons Industrial Department have 
warehouse and industrial properries available to let 
nationwide. 

Man die wheels rolling now. 


Chartered Survevors 



cent to 10.5m sq ft in the East 


“ right property," rents this year 
have risen by as much as a 
tenth. 

Acceptable 


and 24 ft at their loftiest 
The average .size of a ware- 
house in this- Country is pro- 
-bably in the 40,000 sq^ft range. 
There have beenpo ohvious new 
developments In conStrottion-in 
recent years and these 


Midlands but this was rieht 0f the toUl sample, manu- This sort of rental strength ’ 

TTrf* s facturing industry' accounts for has helped lift warehousing to 9 131 structures. Equally, wLa*. 

Sffin and^ the Home Coimties 55 per cent of available floor the top of the pile in terms of J^2SSl£l»! S SSSSffitS 4 -' 

London and the Home counties space wilh warehousing the investment bv the developer, comparatively .uncoaplic^eiF^ 


suffered a decline of 22 per "T; ^ -ra-s 

cent, leaving the area account- nnff 
lng for 39 per cent of available 

space against 42 per cent just P 1 f ^ 

five months earher. total sample - 

The amount of warehouse 
space available has been shrink- 
ing since December 1978 but the 
chartered accountants’ latest 
findings point to a marked 
acceleration in the trend. From 
December 1975 to April 1979, 
storage space available in 


Most industrial property 
developers now find warehous- Sfgfe 

ing “every bit as acceptable tunng estates. ■ . 

as prime factory property. At - Acconling tp RmS-and Co., 
As for demand itself, there Slough Estates, warehouses th ® M.'ftSSfSJS 

are a number of key strands, account for about 60 per cent of '^LSifrtE' 

Following the latest twist in the the property portfolio following wwtftgi 90 to whd& the 
oil nrice snimi transnort mst increasing concentration on this percentage of ouuaings not 

sector- -more than 10 years old moved 

down to. 49 from 56 per cent. - 

, - . The company has recently single-storey buildings again 

tnburt on trades were moving completed a 100, 000 sq. ft. ware- a^Smrtedfnr «7 oehclnt oftoo 
towards larger warehouses set house which it was prepared to ?5^SJ tea for a ‘ *** p 


oil price spiral, transport cost 
are an obvious pressure point. 
A decade ago the retail and dis- 


England and Wales declined by at ever greater distances from sub-divide in order to let it 


40 per cent. But more than a 
third of the shortfall occurred 
iu tbe final five months of the 
period. 

A number of conclusions are 


each other. Today, conventional 
planning tends to move the 
other way as fuel becomes a 
ma jo r and unpredicta ble 
variable in the cost structure of 


drawn. King and Co. point out the transport business. 

that in recent years developers Fashions in consumer goods 

have paid greater attention to are an equally important factor £200m, a land bolding of more 
smaller units. Those with less in lifting demand for ware- than -2,000 acres and a com- 


fully. But the property was 
quickly snapped up—rby the 
wine merchants Saccone and 
Speed — and Slough Estates 
reports plenty of new work on 
handr The company’s portfolio 
has a book .value in excess of 


Outside London and fbe Home 
Counties, the main pressure 
points In terms of the- squeeze 
on floor space were the- North 
East and Avon and, the -South 
West where the five months to 
April saw available warehouse 
space decline by almost a third. 

Jeffrey Brown 
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BROOKLANDS IND. PARK WEYBRIDGE 
SURREY 

New Industrial/Warehouse Units From 10,000 
sq.ft. & 40,000 sq.ft. 

TO LET 

NORTH LUTON INDUSTRIAL ESTATE 
BEDFORDSHIRE 

Phase I— 20,000 sq.ft. Warehouse Remaining 
Phase If- Pre-lets available now 
TO LET 

LONDON EC1 

Warehouse/ Cold Store 24,500 sq.ft. 

(317,000 cu.ft.l 
TO LET 

COVENTRY WEST MIDLANDS 

New Warehouse Units From 12,500 sq.ft. 

TO LET 

BASILDON ESSEX 

Single-Storey Factory/ Warehouse 122,000 sq.ft, 
on 7.1 acres 

TO LET/LEASE FOR SALE 


TELFORD SALOP 

New Warehouse/ Industrial Units From 
20,000 sq.fr. ■* 

TO LET 

PERRY BARR BIRMINGHAM. 

Modern Warehouse Premises 23,000 sq.ft: 
LEASE FOR SALE . 


MIDDLESBROUGH CLEVELAND 

Modern Single-Storey Factory 143, 540 Sq. li- 
on 12 acres 
FOR SALE FREEHOLD 

STOKE-ON-TRENT STAFFS 

Single-Storey Factory 60,000 sq.ft, oh 3.5 acres 
FOR SALE FREEHOLD 


For further details contact . . . 


liPJl 


PEISER 


Chartered Surveyors • • 

Thavies Inrt House 
3-4 Holbom Circus 
London EC1N2HL 
01-353 685T Telex: 25916 
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Small factories set 


T ! 





a growing pattern 


pBITAIN MAY once have been 
desrrihud dismissively as a 
jintiuii of shopkeepers hut now 
a n.uion of .small workshop users 
piay become a more appropriate 
l3R- r\'velripincni of nursery 
industrial units to match this 
jtrend is growing apace. . 

The term nursery unit, with 
its kindergarten undertones, 
anight imply some junior, even 
experimental enterprise. Far 
from it Occupiers of nursery 
space are encouraged to grow, 
to expand into adjacent space 
and eventually to take a major 
site on an industrial estate. 

The concept is by no means 
new. nursery units were de- 
veloped in the post-war new 
town construction phase but it 
,is only in the last few* years 
that it has been realised that 
jthe majority of the working 
population is not employed by 
the ICIs of this world but by 
small manufacturing and ser- 
vice companies. However -frag- 
mented the approach sometimes 
seems, all sides of industry are 


pushing for further aid for the 
5tna r ' ‘ 


sail businessman, 
i Estate agents from nearly 
every part of the country re- 
port that the market for these 
units is hard and very buoyant. 
Space Is let as soon, as construc- 
tion is completed. 


Climbing 


■ King and Co., a specialist 
agent in the entire industrial 
property market, estimates that 
the rate of nursery unit de- 
velopment is climbing rapidly. 
It calculates that the amount of 
vacant space on the market in 
the southern half of the coun- 
try has roughly doubled in the 
past two years and that perhaps 
2m square feet of the 16m 
square feet stock of modern 
funder 10 years old) vacant 
space comprises units of under 
5.000 square feet or less. It 
is interesting to note that all 
nursery space is modern and is 
let immediately. 

The upturn might have run 
out of steam had it not been for 
the recent entry of a powerful 
new source of funding. The 
market for these small units has 
long been fostered by local 
authorities whose efforts were 
sometimes complemented by the 
Private investor willing to take 
a year's view of rents and 
'alues. 

But. as the pension funds and 
ife assurance companies began 
to pick up the pieces of failed 
property empires after the 1973- 
3974 market crash, they quickly 
realised that the risks inherent 
In direct Industrial property in- 
volvement were not insurmount- 
jahle. The rewards, as we show 
elsewhere in this survey, have 
pem attractive. 

• But until recently, their in- 
[terest was confined to large 
rcails. 10,000. set ft and upwards, 
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In CIWYD today 
12^000 people 
went to work 
as usual. 


Irt a fact. Clwyd's work- 
force can justly by claim to 
one of the best labour relations 
records in Britain today. 

• With this multi-skilled 
workforce, proximity to major 
markets «nd national/ 
imanaticml communications 
networks, this progressive 
Welsh county, with full 
Development Area Status, 
dominates the north- western 
development scene. 

Talk ui os about the low- 
cost sites and factories plus 
extensive financial aid 
•readable to me 
industries -weHl 
moke you a deal 
yog can't refuse. 

Contact Wayne S. 

Morgan, County 
Industrial Cgficcr, i 
County Council, 

Shire HaB, Mold 
(TcLM^daUl} 

for your free 
colour., 
brochure. 
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Superb 

oppouunities foi 
industry in 
A!yn &■ Deeside, 
Ciwyd, N Wales 
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which would attract blue chip 
tenants and thus the desired 
covenant It has been, perhaps 
a mixture of a little social 
awareness, swift lettings and 
high rental growth whicn has 
drawn the institutional investor 
into the nursery market in a 
growing way over the last two 
years. 

If it is remembered that sn 
institution is committing pen- 
sion fund payments or life 
assurance premiums to a. build-' 
ing over a 21-year or 25-year 
term, it Is easy to understand 
the desire for financially secure 
tenants; and a listing on the 
Stock Exchange is perhaps the 
best, if not surefire, guarantee 
of a first-class covenant 

The record of small business 
failures is not encouraging and 
by comparison with larger units, 
nursery space is relatively 
expensive to develop. The wall 
brick to floorspace ratio, for 
example, is higher and the use 
of loading bays, -usually planned 
at a width of 60 -ft, is less 
economic. : 

Tenants come and go,, their 
use of outside storage is -often 
frequent and in the words of 
one agent an industrial- nursery 
development quickly - gets to 
look “quite mucky.” In other 
words, small units entail a far 
higher degree of management 

However, the market has 
adapted to the needs of a fund- 
ing institution. Local authori- 
ties may develop units from 
800 sq ft upwards but ibis is 
regarded as quite uneconomical 
for institutional developers who 
would normally look only at 
schemes where the average unit 
space starts at around 3,500 
sq f t. 

If an institution is to accept 
the burden of estate manage- 
ment and is willing to accept 
the absence of blue chip cove- 
nant, a higher Investment yield 
is generally incorporated. • - 

It should be said that while 
the small businessman predomi- 
nates, quoted companies still 
need space for storage and dis- 
tribution id most areas of the 
country. But an institutional in- 
vestor would still look for a 
premium of perhaps one or two 


points over the conventions! in- 
dustrial property market yield 
on most nursery developments. 
That would imply an initial re- 
turn of. say, 8 per cent, per- 
haps a little more. 


Where a local authority lakes 
an overriding lease on a scieme 
and so guarantees the covenant, 
as an institution would expect 
for units of less than 3,000 sq 
ft, yields will stand a liUlc 
closer to the price . industrial 
norm. 


Lease 


For example, two local 
authorities combined with a 
developer to build 12 nursery 
units on land owned by the 
developer outside Leicester. 
These offered space varying 
between 2,000 and 4,300 sq ft. 
The local county council has 
taken an over-riding lease on 
the estate at a starting rental 
of £49,000 annually exclusive 
and the resultant investment 
has been forward sold to the 
London Borough of Croydon 
Superannuation Fund (which 
was advised by Knight Frank 
arid Rutley) for £675,000 to 
show a net yield of 7 per cent 

The small businessman rarely 
thinks of a rent in terms of a 
charge per square foot The 
nursery unit tenant often 
discusses a rent with his land- 
lord as a cash sum that he can 
afford each week. He may, for 
instance, weigh the cost of 
increased rent on expansion 
against the wages of a new 
secretary. 

If he defaults, goes out of 
business or quits the tenancy 
for any other reason, demand is 
such that the space is filled 
almost immediately. So rather 
than face a void, the landlord 
is faced with the welcome 
prospect of an early reversion. 
Reversionary terms, in any case, 
are generally fixed for three 
years which, although not by 
any means uncommon, is not 
yet the norm for larger indus- 
trial units. 

In prime locations in West 
London, to name one area of 
keen investment interest, rents 


are now achieving £3.50 -or 
£3.56 per sq ft and are expected 
to approach £4 by the end of 
the year. After climbing from 
a level of about £3 at the end 
of last summer, nursery units 
have substantially beaten the 
performance of units over 
10,000 sq ft in which rents have 
grown by between 15 per cent 
and 20 per cent. 

In the words of Grant and 
Partners, another specialist 
agent in the industrial property 
market: “Nursery units bring 
life to an estate and often 
enable a developer to let larger 
space quickly.” 

While a policy of urban 
renewal is to be applauded, and 
efforts to bring small businesses 
back into town and city centres 
is best served by joint co-opera- 
tion between local authorities 
and institutions and a thorough 
understanding of each other's 
needs, criticisms are being 
quietly voiced at the level of 
nursery development on green- 
field sites. 

Since the size of nursery 
units limits flexibility and very 
much opportunity to develop 
new manufacturing processes, 
the criticism runs, the rush to 
serve the small businessman is 
building obsolescence into the 
modern industrial base. Some 
would argue that it is difficult 
to link more than two small 
units and the expansionary step 
up from, say, 6,000 sq ft to 
10,000 sq ft may be difficult 

For the moment, the nursery 
unit market has had a good run 
and the current level of demand 
for such space helps to ensure 
the prospects of further rental 
growth. Institutional difficul- 
ties over covenant have been 
mostly sidestepped and yields 
show an attractive premium to 
other sections of the property 
market 

It now remains to be seen 
whether tbe commitment on all 
sides to • bring much-needed 
industry bat* to the fast-empty- 
ing city centres Is something 
more than an ideal. Or is green- 
field expansion simply the 
easier development option? 

Ray Maughan 



costs 


accelerating 


THE MOST striking aspect of 
industrial building costs in the 
past year has been their 
acceleration. Percy Bilton. the 
industrial developer, believes 
costs have been increasing at 
the rate of lj per cent or so a 
month, an annual rate of 20 per 
cent. 

Other observers think the 
rate of growth has been even 
'■ichcr — io perhaps 3n per cent 
r an rmnualised basis. 

Opinions differ as to the 
masons for the increases which 
re fife tf nelly more marked than 
hey were a year previously, 
’fiiup argue that contractors are 
imply passing on increased 
rosts of materials, wages and 
overheads. Others believe they 
have been trying to claw back 
some of the margins lost during 
the grim years or 1975-77. 

Materials costs, according to 
nil the officio! figures, have been 
on the up recently (when have 
they not in recent years?) But 
the pace has been steady and 
regular rather than spasmodic 
or dramatic. 

Wages, on the other hand, 
have leapt ahead. And there is 
more to come. Current negotia- 
tion)! are revolving round a basic 
35-hour week, extra paid holi- 
days and higher basic rates. If 
nnly some of these demands are. 
met contractors' wage bills this 
year will rocket. 

Nevertheless, wages alone arc 
insufficient to account for the 
level of increase in overall costs 
and this has led some observers 
tn believe that contractors have 
regained sufficient self-confi- 
dence to start plumping out 
their margins once more after 
the long years d£ lean, if not 
invisible, margins accepted In 
order to get scarce work during 
ihc recession. . 

Mr. Graham Bowes, on the 
industrial side of Bernard 
Thorpe and Partners, raid 
recentiv that during the reces- 
sion contractors had been on a 
tightening spring which had 
finailv been wound to i« ha™* 
Now,' with more work about, he 
says, that spring was uncoiling 

The" view commands respect 
but it is difficult to reconcOe 
both observations with the fact 
that developers claim that 
recent tenders have all pro- 
duced offers within dose 
tolerances of each 

with the renewed dBjms bj tbe 

contracting wJadiy tot * * 
once again starved of work. 

Whatever has been happening 
in recent months, there arc 
hotter grounds for thinking that 
the next year will bring more 
tightening of the spring for tbe 
contractors. 


. Industrial developers at 
present have had a reasonable 
run. Prime warehouse rents of 
up to £2.75 have increased at 
a level which has kept pace with 
building costs and allowed some 
scope for absorbing increases in 
land and ancillary costs such as 
interest charges. 

As a result, according to 
the developers, building pro- 
grammes have been running at 
a. rate not seen since the early 


The warning signs of over- 
heating do exist, however. In- 
dustrial land is fetching prices 
which bear no resemblance to 
drawing board viability studies. 
The more seasoned companies 
have reluctantly paid as much 
as £250.000 per acre to lop up 
their land banks with excep- 
tional sites. But they arc baulk- 
ing at the £800,000 level reached 
on several occasions recently. 


Gamble 


Others have gambled on con- 
tinuing rent rises and paid as 
much as £400.000 per acre. With 
interest rates remaining high 
and- building costs rising by, 
say, a quarter over - a year, 
investment at tbat level repre- 
sents- quite a gamble on rent 
increases. ' 

Mr. Alan Smith of Percy 
Bilton is not so sanguine. His 
company is anticipating a 
slackening of demand for indus- 
trial premises in the coming 
months and be wonders whether 
rents will continue to keep pace 
with cost inflation. 

It is difficult to pinpoint in 
pounds per square foot the cost 
of a standard warehouse unit 
which moots institutional re- 
quirements because of the 
different criteria used by differ- 
ent companies. Some include 
heating in their basic costs, 
others a proportionate share of 
approach roads and landscaping, 
Nevertheless, there is some con- 
sensus on a figure of between 
£13 and £15 per square foot, 
excluding fees, land costs and 
basic site infrastructure. 

The justifiably complimented 
International study conducted 
by Slough Estates on compara- 
tive building costs for standard 
industrial units does not throw 
much, tight on actual levels of 
costs. But it does suggest that 
whereas in 1976 UK building 
costs were just about the 
highest in the world, they hare 
now become comparatively 
cheaper, with Belgium, 
Germany and the U.S. costing 
more In terms of basic building. 

’Where Britain continues to 
score low, however, is on the 
time taken to get a project built 


— from working drawings, 
through planning consent, to 
completion. The time taken in 
producing drawings obtaining 
planning consent and pricing a 
project in the UK continues to 
be longer than anywhere else, 
and is a major factor when 
financial carrying costs are 
high. 

However, the time taken for 
actual construction has 
improved markedly since 
Slough's first study in 1976 — by 
nearly a third. According to 
Slough this is largely due to 
over-capacity and scarcity of 
work in the building industry. 

At the same time, however, 
the UK's comparative perfor- 
mance is still poor. The control 
project in the study took 39 
weeks to build in the UK. 
Projects as similar as possible 
in Germany took only 18 weeks. 
Even in Belgium, the country 
with the second slowest 
performance record, they took 
only 26 weeks. 

Slough attributes the slow 
performance in Britain to a 
variety of factors, ranging from 
unreliable delivery of materials 
and n on-standardised compo- 
nents to shortages of certain 
skills, outdated materials hand- 
ling methods .and the “ absence 
of a sense of urgency/’ 

The point about standardisa- 
tion of materials and compo- 
nents is a particularly impor- 
tant one, Many developers com- 
plain that because tbe supply 
of heating units, electrical parts 
and plumbing fixtures is subject 
to frequent interruption, it is 
particularly important that con » 
tractors are able to mix and 
match units from whatever 
source is available. This, how- 
ever. is not passible on any 
scale in the UK. 

Other developers are con- 
cerned about inhibitions im- 
posed on them by inflexibility 
in the institutions’ requirements 
for an investment building. 
They complain that architects 
occasionally hit upon truly 
beneficial innovations in build- 
ing design or construction 
which would provide significant 
cost savings, only to have them 
barred by. the standards laid 
down by institutions’ agents. 

How far this complaint is a 
practical rather than a theoreti- 
cal one is hard to determine but 
with building costs rising at tbe 
rate they are. a threat of 
slackening in rental growth and 
a continuing period of high 
finance costs, every way possible 
must be sought to keep costs 
under control. 


Christine Moir 
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I didn’t really think that 
you could complete this year. 


Music to our ears at Hunting 
Gate Group,because that's 
exactly what our team of experts 
cando.. move fast and efficiently. 
At Hunting Gate's Hertfordshire 
headquarters there is a 100 plus 
team of property professionals 
who can find the land, obtain 
the planning permission, design 


and build your office, industrial, 
retail store and warehouse 
quickly and cost effectively. 

Some of our recent compre- 
hensive building projects have 
been undertaken for clients 
such as BOC Ltd, Robert Bosch 
Ltd, Du Pont (UK) Ltd,Fyffes 
Group Ltd, GTE Unistrut Ltd, 


J.Sainsbuiy Ltd, Motorola Auto- 
motive Products Ltd If you 
would like to knowmore about 
us then please telephone or 
write for our coiporate brochure. 


Hunting Gate • Hitcfain- Herts SG4 0TB • Telephone: (0462) 4444 • Telex: 82444 








develop and build the professional way 



A decision to expand or relocate industrial and 
commerriaJ activity will depend on ans wers to a whole range 
of vital questions. As vita) as any, wil! be when and how 
soon can new properties and sites be made available. 

In Northampton the straight answer is now.Vvfeare on the Ml, 
midway between London and Birmingham with 50% of Britain's 
indusby within a 100 mile radius. 

Office buildings in the town centre 
Greyfriars House, 1 60 000 sq ft of offices above the new bus 
station. Belgrave House 64 000 sqftforming part of the 
Grosvenor Shopping Centre. Compton House, 27 000 sq ft in a 
prime position. Woodlands House, 13 700 sq ft of prestige 
offices. Other properties from 500 tolO 000 sq ft. 

Office sites in Northampton 

In the town centre an important site of 35 acres for a 

development up to 300 000 sq ft Twosites for30 OOOsq ft 

At \&feston Favell District Centre, sites for up to 100 000 sq ft 

Moulton Park provides 83 acres of campussites in a rural setting. 

Unit factories and industrial sites 

BrackmiUs: 1 unit of 18 400 sq ft and 1 unit of 21 500 sq ft. 

Reservations are also being takenfor Phase 5. comprising 

14 units of 5000 sq ft and 2 units of 12 500 sq ft AU have 

mains services, parking, offices and central heating. A wide 

range of industrial sites are available on four employment areas. 

In the search forthe right business location straight answers 
to straight questions are a must Let us know your requirements. 


Northampton 

middle england 

character 
prosperity 
& growth 


for a straight answer 

contact Leslie Austin-Crowe bscFrks, 

Chief Estate Surveyor 
Northampton Development Corporation 
2-3 MarketSquare, Northampton mi 2EM 
060434734 












! 


vni 


Financial Times Friday September 21 1 9i9 


Hi 

Industrial Park 
Birmingham 

from5pOOtolOQOCX)sqiL 

adjacent to l^nK^XH'wajt 
Phase One available December 1979L 


\e3.v.twn vou mows la this cempteietv new devetopnienl you'll not crty 
have superb location but al these advantages u».- 

■ Units built lo a rtgh sperifcalcn rrEbding 22it mkimitti ea\« height. 

■ siwey external offices vvfih each uni 

* VVXte.wel ft esa«; roads. 

■ Generous manoeuvring areas. 

■ Ample car parking next lo offices. 

■ H^h quality landscaping. 

■ PteasanlvrtrkingerwironmenL 

a Weil served by pubfc transport. 
m Gcod local skted labour supply 




For fid detafc contact tewy aoenv.- 


1 5 hanowr Soeet, LorcJoi' . 

01-4334213 

St. James’ House. 17 Hers* Fair.Bnrinrfiam. 
021-6225251 


Edwards Bigwood & Bewiay 


78 Co&nore Ftoiy Efrmixfham. 
021-2368477 


dC Leavers 

36 Bruton Street London WlX 8 AD 
Telephone 01-629 4261 01-493 2012 

DARTFORD, KENT 

RAINHAM, ESSEX 

New Warehouses 

New Warehouse 

Under Construction 
5,700 sq. ft — 

Last Remaining Unit 

96,000 sq. ft 

12,300 sq. ft 

TO BE LET 

TO BE LET 

READING, BERKS. 

0RPIHGT0N, KENT 

Modern Factory 

Modem Factory 

Premises 

Premises 

7,000 sq. ft 

32,000 sq. ft. 

LEASE FOR SALE 

^3 

LEASE FOR SALE 


INDUSTRIAL PROPERTY VIII 






THE INDUSTRIAL property' 
market in the South East can 
be summed up" by the catch 
phrase M So far so good.” The 
market has been undoubtedly 
strong for some time with 
rental levels for good prime site 
property comfortably over the 
£3 a- sq ft figure that was Still 
a talking point at the beginning 
of 1979. 

Institutional money continues 
to pursue industrial property — 
politically more acceptable than 
office development — and yields 
have been depressed in con- 
sequence to about -6$ per cent. 

Despite the increasing num- 
ber of gloomy predictions for 
the UK's economy over the next 
year that continue to flow from 
the analysts’ typewriters, the 
pressures of continued high 
interest rates and the effects of 
a strong currency on the 
trading prospects of- UK 
exporters, prices of industrial 
property appear to climb 
steadily every month. 

Undoubtedly company 

liquidity will come under pres- 
sure this year. A recent Depart- 
ment of Trade survey showed 
some improvement in company 
liquidity in the second quarter 
of the year but that did little to 
change expectations of a signifi- 
cant increase in companies’ 
borrowing requirements this 
year. 

These features provoke the 
question of how long the mark- 
ket, even in the traditionally 
more buoyant South East, can 
keep pushing ahead. Indeed, a 
certain amount of caution 
tinges most conversations with 
agents looking ahead to the end 
of this year and into 19S0. 


LONDON/SOUTH-EAST 


Pressures 


Though some bullish opinions 
still can be found the prevailing 
view is that companies will look 
more carefully at their expan- 
sion plans as pressures on 
liquidity grow. Some capital 
□sion plans could well 


This is a reflection not only 


but also because the 


Nevertheless the market In 


developers. While building costs 


DRIVERS JONAS 

LONDON * NORWICH - ABERDEEN 


NEW INDUSTRIAL DEVELOPMENTS 
London & the South-East 

North Circular Road, Wembley. 41,000 sq.ft, 

Woodford Avenue, Redbridge 2,890-63,180 sq.ft. 

Dukes Park, Chelmsford ,..-.5,500-65,000 sq.ft. 

East Anglia 

Bowthorpe, Norwich— 4,200-12,600 sq.ft. 

Exening Road, Newmarket 11,000-33,000 sq.ft. 

Gisleham Industrial Estate, Lowestoft 

11,000-44,000 sq.ft. 

Scotland 

Airport Industrial Estate, Aberdeen 

5,000-12,500 sq.ft. 

Altens Trade Centre, Aberdeen—2,800-5,500 sq.ft. 



may continue to rise there could 
well be a resistance by com- 
panies to. ' steadily creeping 
higher rental levels. This could 
result in pressure on land 
values. 

Is the market in the South 
East heading towards the coo* 
dition of an over-supply of in- 
dustrial property? Probably not 
is the likely response- The floor- 
space survey which is carried 
out periodically by agents King 
and Co. shows that there has 
been a fairly high level of new 
development the overall amount 
is not rising: 

The amount of . new property 
coming in appears to be holding 
stable and the take-up rate is 
such that there is no glut 

Admittedly there is a fair 
amount of development in the 
pipeline which has to be 
absorbed and there could be 
some over-supply showing up in 
the new year but probably this 
will be localised rather than 
general, and well placed develop- 
ment should still find takers. 
And, of course, one of the big 
differences between now and 
1973 is that at present there is 
a shortage of the right type of 
industrial property available, but 
then there was a surplus. 

However there are some 
optimists around. The shakeout 
in heavy industry, such as that 
recently announced by BL. may 
have a “knock-on” effect for 
component suppliers in the 
South East but the South is 
wbere most people live and work 
and some agents, such as 
Richard Ellis , take a bullish 
view, even though they may 
agree that rental levels could be 
in for a period of stability over 
the short term. 

Anyway, for the moment the 
market seems as buoyant as 
ever, though possibly companies 
are becoming a little more 
choosey in what they go for. 
Small units continue to be in 
good demand and, perhaps more 


surprisingly, larger units in the 

20,000 sq ft to 40,000 sq ft range 
have also been moving quite 
well. It is, at least one agent 
reports, the middle range which 
is slow moving. 

Despite Government pressures 
to try to direct industrial build- 
ing back into inner urban areas 
— the earlier philosophy of de- 
centralisation having long been 
abandoned — it is still the tradi- 
tional areas in the South East 
which attract new investment .. 


Exception 


Confidence 


WHILE • THE Midlands 
industrial property market con- 
tinues to be well balanced in 
terms of supply and demand, 
and rents are still moving up- 
wards, some doubts, are now 
being- expressed about how long 
this happy situation can last 

Sufficient finance seems^ to be 
readily available for developers 
wbo are confidently going ahead 
with a number of projects all 
over the area, and even the old 
bogey of troubles at BL has 
failed to be a deterrent 
■' However, it is recognised that 
if the economy is on a down- 
swing, the motor industry and 
its associated suppliers in the 
Midlands v/ill suffer quickly, 
and so will the industrial 
property market 

Some agents argue that the 
motor industry threat is over- 
played since the development of 
industry in the major produc- 
tion areas is now highly diversi- 
fied. particularly in the type of 
smaller companies seeking 
premises. 

It is in this sector of “nursery 
units” up to around 5.000 sq ft 
where rents have risen quite 
sharply since the start of this 
year, and the £2 a sq ft barrier 
has been broken. Some agents 
report that prices of about £2.25 
for new premises in choice areas 
are being paid: 


MIDLANDS 


Constraint 


Demand has been particularly 
strong in the south of Birming- 
ham, parts of the Black Country 
and in most inner city areas 
for smaller units. Earlier fears 
that the supply of building land 
would be a constraint on the 
market have been allayed by 
the new Government’s lowering 
the Development Land Tax and 
probably its psychological as 
much as its real effects. 

The steadily increasing cost of 
development estimated to be 
between 15 and 20 per cent in 
the past 12 months, has been 
fully reflected in rent increases, 
but it is clear that pressure on 
company profits could easily 
create resistance to further 
rises. 

Two new projects under 
development will provide a good 
guide to the way the market is 
moving; these are a large under- 
taking by Brian Samuel Proper- 


ties at Solihull, where the motor 
industry theory may be tested, 
and the West Midland County 
Council's Tame Road industrial 
estate. 

The latter, which Is now near- 
ing completion, is made up of 
17 units up to about 5,000 sq ft, 
with the smaller ones of about 
1.500 sq ft clearly likely to 
attract immediate demand. 

According-.- to Grimley and 
Sons there is still a widespread 
need for warehousing facilities 
all over the area, and those par- 
ticularly well situated near 
motorways are at a premium 
But planners are increasingly 
applying pressure for the 
development of factory 
premises rather than ware- 
houses, since they create more 
jobs. 

The company reports that 
demand for large complexes 
remains limited, except for 
developers who see an oppor- 
tunity to split- them up or re- 
develop the site into smaller 
units. However, this is not 
always easy since there is often 
planning opposition, and the 
cost of redevelopment taking 
into account space taken up by 
new access roads and parking 
space, is high. 

In Coventry, leading agents 
suggest that rents there have 
also passed the £2 a sq ft mark 
and are continuing to rise, with 
demand spread evenly through- 
out most areas of the city. 

The proximity of the M6 and 
the city’s generally good posi- 
tion from -the transport point of 
view continue to be an attrac- 
tion, and agents also believe 
that the success of the National 
Exhibition Centre has created 
a demand for warehouse space 
on the western edge of the city, 
as it has on the fringe of Birm- 
ingham. 

Although there are also fears 
in Coventry that the problems 
of BL will spill over into the 
property market they are aiso 
confident that any vacated BL 
premises would quickly be taken 
up by alternative occupiers, 
even if they are used for the 
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BL’s Rover-Triumph plant at Canley, Coventry. An 
economic downsizing would hit the motor iridustry 
and, in .turn,, the. industrial property market in the 
region 
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been the extent 'of development 
around Heathrow that some 
agents suggest that a more 
modest level of expansion is 
required to avoid the obstacle 
of over-supply. 

Haslemere Estates has 
recently completed a 290,000 
sq ft estate developed in con- 
junction with Scottish Amicable 
Life. By far the biggest part of 
the site was occupied by the 
British Airports Authority, 
which took up to 162,000 sq ft 
The rest was spread around 
'seven other companies with 
AKAI taking 22,000 sq ft down 
to Smiths Industries with 10;500 
sq ft. Rents on the site are said 
to be at £2.30 a sq ft— which 
seems very reasonable given the 


Courage and Nestles have taken 
up substantial amounts— 55.000 
sq ft and 95,000 sq ft respec- 
tively — and rents a re said to be 
in excess of £2.50 a sq ft 


Sprawl 


The Docklands area (which is 
covered by a separate article). - 
is a focal point for redevelop- 
ment in the capital but that 
aside there is very little happen- 
ing there. One. exception is 
some new industrial - building 
. which is taking place in the East 
End. Much of the demand , in 
that area comes from the 
clothing manufacturing industry 
— a traditional occupant of the 
East End, which can take advan- 
tage of some of the older multi- 
storey buildings. 

One drawback for new 
industry considering coming 
into the area is that it is a high 
labour cost area. Also road 
links in East London are often 
regarded as below par. though 
no doubt they have improved. 

Agents Bernard Thorpe and 
Partners have a development in 
the Stratford area of East 
London known as the Bow 
Industrial Park- Units of 5.000 
to 8,000 sq ft are letting at £2.65 
a sq ft, and the agents believe 
that the East End could take off 
as it is one of the few areas in 
London with land available in 
anything like reasonable size. 

Further afield the' airports, 
Heathrow and Gatwick, are focal 
points for development, and 
naturally enough warehousing 
space accounts for much of the 
off-take. However, such has 


area. 

In the same area Percy Bilton 
is just starting the final phase 
of a development in the Hayes 
region. This will be about 

40.000 sq ft and rents are likely 
to be in the region of £3 a sq ft 
■ Richard Ellis has a success- 
ful letting story in the same 
area. Its Pasadena trading estate 
in Hayes totals 102.000 sq ft 
The first letting was to Home 
Charm, the DIY home decora- 
tive retail chain, which took the 
first three units and rents are 
understood to have crept up by 
a fair amount since the early 
months of 1979 to £2-75 a S Q ft 

D °Eius is involved in another 
development in the Heathrow 
area. This is a Boris scheme 
called the Heston Centre 
amounting to 148,000 sq ft of 
office and warehouse space. The 
final phase has just been started 
—50,000 sq ft beside the M4— 
which will offer a high degree 
of office accommodation. This 
sort of development appeals to 
companies incorporating a head 
office with a major warehouse 
within striking distance, of 
London, but avoiding the high 
cost of city centre offices. 

Moving farther south, there 
is a development hy the Elec- 
tricity Supply Nominees in the 
Wimbledon area where the 
joint agents are Michael Laurie 
and Richard EUis. In all the 
site — Merton Industrial Park — 
will offer 300,000 sq ft of space. 


Two more units are expected 
to be completed next year — 

30,000 sq ft and 45,000 sq. ft-— 
but asking rents are predicted 
to be much' higher — reflecting 
substantial amounts 
space within the new units and 
perhaps a certain amount oE 
optimism. . _ 

Industrial expansion . in the 
South East tends to sprawl 
along the motorway network 
because of the obvious benefits 

of communications, especially 
for warehousing or light, indus- 
trial requirements. 

There are plenty of examples^ 


of motorway development. 
Pendham Place Estate, a Haste- 
mere development, is a classic 
one placed in the area of the 
junction of the M20 with the 
M25. The first phase of this 
development in ■ Swanley, 
amounting to about 155,000 s* 
ft. has already been taken up 
bv Harris Carpets, which will . 
use it fur one of the most- 
modern computerised ware- 
houses in Europe. The second' 
phase will be seven units otter - , 
ing 100.000 sq ft. • . 

Looking towards she South 
Coast in the Southampton/ 
Portsmouth -area . good indus- 
trial property can be found four 
not much over £2 per sq ft. biff 
even represents a very blg- 
jmnp on the £JL40 figure that 
was the norm at the beginning, 
oftheycar. 


Terry Garnett 



assembly of imported; motor 
vehicles. / 

Land shortages in Coventry 
have been a restraining influ- 
ence on the market in the past 
and since much of this is owned 
by the City Council/ agents and 
developers are now waiting with 
Interest to see if their policy 
will change and more will be 
made available. 


Benefit 


“The prospects for Coventry 
are good in the medium term, 
but If things go seriously wrong 
at Leyland and we have a lot 
of industrial trouble during the 
winter, we could be in for a bad 
time. National factors have a 


CONTINUED ON NEXT PAGE 


Marlborough 

Developments 

for79/80 


Marlborough the industrious developers are actively building 
warchouse/industrial accommodation at 


Knutsford Cheshire. Paxkgate Trading Estate 


Warehouse/Indus trial 

300.000 sq.ft. to be developed in phases. 1st phase 

40.000 sq.ft, in units from 4.000sqJt., under construction. 
Units available March 1980. 


Richmond Kew Surrey 

Refurbished Factory/Warehouse. Units up to 33,000 sq.ft. 


NOrWldl Norfolk Roundtree Way 

;onr. From 1,300 sq.ft, to 13,000 sqJL 
arly 1980 


Warcbouse/Fact 
Units available earl 


Marlborough are also developing Office accommodation at— 
Lea Iherti ead, Surrey. 2,000 sq.ft, available Jan ’80 ' 

Writon-OD-Ttuuncs. 5urre>\ 8,000 sq.fL available Feb ’80 : . 
Carshaltun, Surrey. 5,000 sq. I'L available Mid ’80 

.Croydon, Surrey. 6,250 sq.fL available MM '80 ] 


: Mnrihnmiigh Property Holdings I 


Marlborough House, Station Ros&JUtfberhciuf, 
Surrey KT22 7AA. Tel: Leatherhcad 7766$ . 



Relocation^™ 
& Expansion for 
Industry 
Exhibition 

& 


Contact Sfiarwi Evans. 

Eagle Exhibition Consultants ltd, 
Li djata House. 

110 Fleet Street 
London EC4A 2JL 
Telephone 01-853 4S85 
Telex 995801 
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FOR SALE OR TO LET 

N EWTON-LE-WI LLOWS 


South Lancashire 


73.25 -ACRE SITE 


Including ' 

30 ACRES INDUSTRIAL LAND WITH 
REDEVELOPMENT POTENTIAL 


and 


EXISTING BUILDINGS TOTALLING 96,000 sq. ft, ready for 
immediate occupation • : - 


W Berry T empleton 

- . .if- 1 

pROPliRTY . CoSStJLT.l STS 

For further details : 
please apply M ‘\. 

MATTHEWS GOODMAN 
& PGSTL57HWAITE 

,051-2353732 

01:637 4577 


•1 V/. -TITTY :>TREI77 LfYOlPCCl [£ j ~> 




Wembley, Middx 
Southwark SE1 
London SE13 


OFFICES 
20,000 sq ft 


Modem birikling with 
paikifig. £4persqft. 


8,500 sq ft 
3,000 sq ft 


Afr-condhjoned Offices. 
Private car path. : 


Modernised Offices. 


mm 


INDUSTRIAL 
Kirkby, Liverpool 241,000 sq ft../ 


Mitcham, Surrey : 7,200 sq ft & 

8,600 sq ft 

London SE1 . 7,340 sq ft 

EDWARDSYMMONS 


Major Single Storey ^" 
Factory/ Warehouse 
complex on 11.8 acre ' 
site. Freehold for sale 
or may-let. : .-.O- . 


TwoCTnite. High office 
content Tolet. 


SdtcontainedUidt. 
Freehold for sale. 


56/62 VVfton Ftoad, London SWIVIOH 1^:01-834 8454 


4 - 
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INDUSTRIAL PROPERTY IX 


Great buoyancy in 
both sectors 


T1H2 INDUSTRIAL property 
market in Wales is very much 
;a public sector domain. For a 
^variety of historical reasons, the 
private sector up to now has 
played a very limited part ia- 
deud in the provision of Indus* 
trial premises. Direct public 
investment, channelled either 
through local authorities or 
central government agencies, 
has been principally responsible 
fur developing and expanding 
the market.- 

■ Dominating the Welsh indus- 
trial property scene since its 
establishment 3i years ago has 
been the Welsh Development 
Agency. Wales's equivalent of 
the National Enterprise Board. 
Although the agency has an in- 
vestment Tole akin to that pf 
the NEB, it has put its main 
effort into bolstering 4pd diver- 
sifying the Welsh . economy 
through a major expansion of 
industrial estate development 
and advance factory building. 

It has also taken over the 
task of clearing Wales’s, indus- 
trial dereliction which has. had 
j: very beneficial influence on 
the industrial property market 
$n certain areas. 

: v Playing a /much smaller but, 
by common consent, valuable 
role in . the market has been 
mother ‘ statutory . body, the 
Land Authority for Wales, 
charged by the last government 
fcith carrying out the provisions 
Of the Community Land Act. 
The authority is generally felt 
lb have done a useful job in 
easing the flow of development 
land to private sector develop- 
ers by assembling sites. 
Slainiy for residential but also 
for commercial and industrial 
development. 

: : Although the government is 
committed to repealing the Act, 
which has been a local authority 
responsibility in the rest of 
tfK. there is still the possibility 
that the Welsh authority may 
survive with reduced powers. 

*' Over the past 18 months to 
two years, both the public and 
private sectors have developed 
a tremendous buoyancy. 
Although the WDA has bees 
building advance factories at a 
very fast rate, of its total stock 
bf completed factory space of 
I5.6m sq It, only 1.34m~sq ft nr 
8.G per cent of this total is 



Sony's UK plant at Bridgend, Glamorgan . The Welsh Development Agency is 
leaving the pfolisloji of premises in the area largely to the private sector 


WALES 


evacuees from Sooth East 
England and the Midlands. :. 

It is still building the occa- 
sional unit of 25,000- sq ft, but 
has found that most potential 
tenants at that end' of -the 'mar? 
ket want a “bespoke" factory 
which the WDA will either 
build for them to order or they 
can build themselves. 

The WDA’s industrial 
property activities have been 
concentrated in three types of 
location. First are the areas 
which it calculates* have a 
potential for natural growth 
given sufficient pump priming. 
A classic example of this cate- 
gory is Bridgend, Glamorgan, 
where the agency has. now 
limited itself to the preparation 
of land for industrial develop- 
ment, leaving the provision of 
premises, by and large, to the 
private sector. r 

The policy paid -off 'hhhd- 
somcly in 1977 of course when 
the WDA* Water loft Estate,vas 


«,.* v« ££ih° 

currently available for letting. FMd Motor Company to.wvelop 
Disregarding old premises, engine plant. In its 

- the amount of newly-built space Europe-wide search ..for a suit 


presently available for letting 
amounts to only 855,000 sq ft 
or 5.5 per cent of its portfolio. 
Understandably, the agency 
feels amply justified iq pressing 
ahead with further building 
and recently introduced a 
railing construction programme 
aimed at maintaining roughly a 
ten per cent stock of vacant 
factory space as existing 
premises are taken up. 

Inheritance 

The agency began life with 
an inheritance of too many 
unJct larger units — 30,000 sq (t 
and over — and a record of slow 
Idling which was casting doubt 
“Jp sonic circles on the whole 
concept of advance factory 
building. In I ho main, these 
. premises were a hangover from 
the 1960s and early 1970s, when 
then; was a heller chance nf 
attracting large and medium- 
sized companies to replace the 
: thousands nf jobs lost with the 
rundown of the coal mining 
industry. 

The agency quick! v concluded 
that the way forward lay in con- 
cent rating on small and 
medium -‘•bed units. In the 
more difficult economic climate, 
the chances nf attracting 
tenant* for large pro-built 
_ factories dearly had receded, 
|T hut it saw great scope in build- 
i »ns for potential "start up." 
enterprises and railway arch 


able site. Ford made clear that 
among its requirements was 
land where building work could 
start in nefct to no lime. With- 
oui the WDA’ site. Wales might 
hove missed the boat 

FhrtTjj arrived and. the other 
factor-, which led that company 
■and many others to go to 
Bridgend have stimulated the 
industrial property market of 
the town considerably. There 
is now an acute shortage of fac- 
tory and warehouse accommoda- 
tion in the area and rents have 
been pushed up in the past 12 
months by about 50 per cent to 
about £1.35 a square foot. But 
the WDA has every intention of 
leaving this industrial property 
demand *o be satisfied mainly 
by the private sector, on the 
grounds that Bridgend is now 
established as a natural growth 
area. 

The second type of location 
is where the WDA’s estate de- 
velopment anti advance factory 
building programmes are being 
dictated by the rundown of the 
steel industry. Wales has wit- 
nessed iwi) major steel closures, 
Cardiff's East Moors and Ebbw 
Vale plant, in the past IS 
months. The British Steel Cor- 
poration wants tn go ahead with 
a third, the shutdown of steel- 
making at Shotlon in North 
Wales with the loss of 6.300 
jobs, by the end of the jear. 

The first two closures have 
already triggered crash indus- 


trial properly development pro- 
grammes beaded by the WDA 
to open up new employment 
opportunities in both areas. In 
the case of Ebbw Vale. it has 
involved the agency in die huge 
task of carving out a new. indus- 
trial estate. Rassatx, out of a 
mountainside. 

Thanks also to the maximum 
regional development incentives 
being available, the agency has 
succeeded to date in formally or 
provisionally allocating 36 of 
the first 4S advance factories 
to be built on the new estate 
and other sites in the vicinity. 
The incoming enterprises expect 
to proride a total of 1.600 new 
jobs over the next three years. 

Development in Cardiff has 
been slower because of the need 
to demolish and clear the East 
a fours works and open access 
roads to the site, which is 
lucked away between the city 
centre and the shoreline. But 
construction of 18 advance fac- 
tories ranging from 4.500 sq ft 
to 21.000 sq ft units is already 
under way and there is no short- 
age of takers. Ali 18 units have 
been provisionally or formally 
let to companies which promise 
to provide 1.500 new jobs — an 
important step towards replac- 
ing the 3,100 johs lost overnight 
with the East Moors closure. 

At Stratton, work is going 
ahead tn develop the WDA's 
large Dccsside Industrial Park. 
A similar crash programme of 
advance factory is planned if 
BSC’s closure plan is carried 
out. 

The agency's third type of 
industrial property location is 
where accommodation is re- 
quired to deal with localised 
employment blackspots. A 
recent example was Treorchy. in 
the Rhondda Valley, where the 
closure of a Redpath Dorman 
Long subsidiary with the loss of 
300 jobs prompted the agency 
to demolish the premises (which 
it owned) and redeveloping the 
site with several smaller 
advance factory units. 


Scale 


Given its dominant toIc. the 
WDA is not surprising !v accused 
of effectively preventing the 
private sector trorn operating on 
a larger scale in the Welsh 
industrial property market. Yet, 
if the private sector had taken 


a more active interest in 
developing Industrial property 
in Wales in the past, tbe WDA 
would not today be operating 
■ on such a grand scale. 

Moreover, while officials con- 
cede that there is an element 
of subsidy in its activities, they 
insist that the WDA still has a 
statutory obligation to conduct 
its activities in a commercial 
fashion as far as possible. 

In fact, the arrival of a Con- 
servative Government, dedicated 
to rolling back the frontiers of 
the public sector, has already 
prompted the agency to explore 
the possibility of involving 
private funds in this side of its 
activities. Thinking is still at 
an early stage, but it could take 
the form of sale and leaseback 
arrangement with institutional, 
investors of advance factory 
buildings — something already 
done by a number of local 
authorities anxious cot to tie 
up too much capital in industrial 
buildings. 

In tbe meantime, the WDA 
is proving just ** eager as any 
private developer to maximise 
its rentals. In 1976 the average 
WDA - factory . rent was 50p a 
square foot. So far this year, 
the average is up to S3 t> a square 
font and small units in Cardiff, 
for example, are letting at more 
than £1.50 a square foot. 

These prices do not take 
account of the two-year, rent- 
free period which the agency is 
able to offer to incoming tenants 
as an additional incentive and 
which undoubtedly aids • its 
dominant positon n the market. 
However. WDA officials point 
out Yhnt the sum involved 
originally represented the 
regional development grant 
which any private developer also 
received and could pass on to 
the tenant if he chose. 

They accept that the com- 
parison is less today and it may 
be that the rent-free period will 
not survive the close scrutiny 
of Sir Keith Joseph, tbe Indus- 
try Secretary. But he has indi- 
cated that he recognises the 
value of the WDA’s work in the 
industrial property field. 
Whether it will continue as at 
present, or in partnership with 
private investors, or be made to 
give scope to tv? private sector, 
remains to be seen. 

Robin Reeves 


Confidence 
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Magnificent 
fully fitted 
modem 



warehouse 

To Let' 
(may divide) 
Daventry 
Northants 





strong bearing on property' in 
the area, since we are attract- 
ing people from all over the 
country,” one agent said. 

... Almost nil areas of the Mid- 
lands have benefited strongly 
from the resurgence of the 
industrial 1 . property market 
since the problems earlier in 
the . 1070s, and -Nottingham in 
particular has been able to 
catch the rising tide of demand, 
largely ns a result of good plan- 
ning and the broadly-based 
industrial sector operating 
there. 

Nottingham City Couneil has 
itself 'taken the lead in com- 


respectively. Significant ly, the 
figure for Coventry, £1.94. was 
the highest of all, with Notting- 
ham’s at £1.85 and Leicester 
the lowest at £LBQ. 

Leicester has traded success- 
fully on its many attractions, 
such as its very central position 
for transport to any part of the 
country, its good rail, road and 
air links and its low cost of 
living, attracting warehousing 
demands from all parts of the 
country. 

However, this has created 
something of an imbalance 
which has prompted the city 
council to encourage and itself 
undertake the development of 


mercial property development 
and set up, through its Indus- more factory sites, which have 
trial and Commercial Property been in strategic areas of the 
Unit, a property register which -city. . ' 

provides information on all This type of imbalance is not 
commercial property available only experienced in the cities. 


in the city’s area. 

According to a survey carried 
out earlier this year by the 
London chartered surveyors 
Debenham Tewson, Chimwcks. 
rents in Nottingham were 
similar to those in Coventry' 
and Leicester, but behind those 
of Birmingham and Northamp- 
ton. 

The study suggested that in 
March this year rents- in 
Birrsingham and Northampton 
lor a typical 24,000 sq ft light 
industrial/warehouse develop- 
ment would range from £1.50- 
£1,70. while in the other cities 
they would be between £3.35 
and £1.50. 

Tile accompanying table Indi- 
. rates that the minimum rent 
necessary in Birmingham and 
Northampton for profitability 
with building costs of £32: a sq 
ft . would be pi. 82 and £1.87 


but in the area as a whole, with 
perhaps too much development 
in the easily accessible mainr 
cities, at tbe expense of smaller 
conurbations where rents, 
though slightly improved, 
remain weil below an economic 
level when related to building 
costs. 

One aspect of the whole equa- 
tion which has not yet been fully 
examined is the likely effect nf 
rising fuel costs on thetransport 
and warehousing operations .of 
major companies in the area. 

It Ms possible that the strong 
trend over recent years for the 
centralisation of such opera- 
tions, despite greater distances 
the goods may travel, may now 
diminish, and caution in the 
development of more warehous- 
ing may be a prudent step. 

Lome Barling 



Cambridge - Interchange 
Distribution Park 

Close Mil Motorway Interchange 

New warehouse/factory units 

TO LET 

7,000-65,000 sq.ft. 

Completion Spring 1980 

Leeds - Millshaw Park, 

West York 

Close to M621/M62 Motorways 

New warehouse/factory units 

TO LET • 

5,000-90,000 sq.ft. 

Available early 1980 

Eastbourne - Compton 
industrial Estate, Sussex 

Adjoining Lottbridge Drive 

New warehouse/factory units 

TO LET 

7,000- 19,000 sq.ft. 

Immediate Possession 

Swanley - Pedham Place Estate, 
Kent 

Adjoins junction of M20/M25 Motorways 
New warehouse/factory unite 

TO LET 

8,000 - 100,000 sq.ft. 

Available October 1979 

Hayes Industrial Park, Middx . 

Close to Heathrow Airport and M4 Motorway 
12 acres of Industrial Land 

Warehouse or factory units 
to be constructed 
20,000-150,000 sq.ft. 

Witham - Eastway s Industrial 
Park, Essex 

Frontage to A1 2 Tru nk Road 

New warehouse/factory units 

TO LET 

5,000- 70,000 sq.ft. 

Avai lable early 1980 


For de tails contact Nigel Aslin, Michael Gamm or James Donald 



Our industrial estates are all located with your labour and 
communications needs in mind. If you. are iooking for factory or 
warehousing space, large or small, there is 

a good chance we can help. ' 
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LONDON. N22WOOD GREEN 
New Unite available January 1980 
30,000-60,000^ 

Joint Agents Nom^HretTf^Ryde and Browne Id' 01-486 4601 


TO LET 




NORTN MANCHESTEF5 - LEYWOOD 
Two Units immediatey avsiabte 
30,000 M f t each 




L0NDON.NW1O -ACTON LANE 
Headquarters 

Factory Office Building 62,000am 


yJdntAgants Grant and Partners Tel 01-629 8501 , 



Make your new factory 
an Epic one* 


Estates Property Investment Company are 
developing new industrial /warehouse accommodation 
in the following locations 

SITTEN GBOURNE - KENT 


CHEADLE HEATH - STOCKPORT 
REDD1TCH-TV0K.CS 
TRAFFORD PARK -MANCHESTER 
POYNTON - CHESHIRE 
BIRKENHEAD 



Gets to the heart of your industrial 
accommodation problem. 


For details apply tot lie Group Surveyor - 
Lsuics I’rcipcny investment Company Lid, 

Kpic House, East Street. Epsom. Surrey. Tel: Epsom 2 4942. 






TO 


Chesshire, 

Gibson 

&Co. 


Chartered Surveyors. 


63, Temple Row, 
Birmingham. B25LY. 
0216324292. 




16, Berkeley Street, 
London. W1X5AE. 
014920954. 
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INDUSTRIAL PROPERTY X 


Fears about State initiative 


GATESHEAD OCCUPIES a 
unique niche in the provision of 
land for industrial building. It 
was here, in the Team Valley, 
that the first Government- 
sponsored trading estate was set 
up in the mid-1930s — after the 
Jarrow hunger march — to pro- 
vide work for the depressed 
areas. Others followed hat 
Gateshead was the first 
Today, that estate is both 
flourishing and at the same time 
the headquarters of the English 
Industrial Estates Corporation, 
the management arm for the 
Department of Industry's 
advance factory building pro- 
gramme. As the mainline train 
approaches the Tyne from the 
south before crossing into New- 
castle the estate stands out im- 
mediately as a monument to 
what., can be done to attract 
companies into an area of old 
basic industry. 

The North East is also unique 
in another sense. It is the only 
part of England in which the 
Government is the primary pro- 


NORTH-EAST 


vider of space for manufactur- 
ing industry. It shares this dis- 
tinction with Scotland and 
.Wales, but in the rest of Eng- 
land private industry occupies 
a much more important role. 

The reason is that the area 
(together with Scotland and 
Wales) is one where the old 
industries have traditionally 
ruled the roost— eoal, steel, 
shipbuilding and heavy 
engineering. Now, however, 
these are having to come to 
terms with modern industrial- 
isation and 'there is an over- 
whelming need to attract a 
broader base. 

There was one attempt by a 
private company to undertake 
development in the area but it 
foundered on the property 


collapse of the early 1970s. The 
Lvon group v/as successfully 
developing estates at South 
Shields and 'Long Benton, just 
outside Newcastle, in particu- 
lar. But the group was caught 
with extended liabilities else- 
where and crashed. As a result, 
the Government bought estates 
from the Receiver and has 
developed them. 

One further qualification to 
the Government-only rule Is 
that some private developers, 
such as Taylor Woodrow at 
Gateshead, do have some sites 
which they will sell to indus- 
trialists and build to order, but 
the Government is the only 
major builder for rent and in 
advance of needs. 

The result of this absence of 
private capital and resilience on 
Government initiative is that 
nearly 80 per cent of all the 
Government factories in 
England are in the northern 
region — which comprises the 
four counties of the North East 
(Cleveland, Co. Durham, Tyne 



The Tyne Tunnel Trading Estaie. Private developers in the region have 
tended ton concentrate bn providing space /or ujareltousing 


Activity at peak 


despite cost 


ACTIVITY IN the industrial 
property sector in the North 
West is being sustained and in 
some favoured parts is running 
at a peak. This is in spite of 
sharply-rising costs of land and 
construction, the certainly of 
further hardening of rents, 
forthcoming change in regional 
aid policy, some less-than-en- 
c on raging economic forecasts 
and against the seeming para- 
dox of a region with more than 
300,000 unemployed. 

It could be said that main- 
taining the improvement which 
began two years ago is especi- 
ally important to the future of 
a veteran industrial region like 
the North West still at grips 
with a legacy of old buildings, 
many not designed for their cur- 
rent use. Not so long ago it was 
estimated that in many towns 
well over 50 per cent — in 
some cases 75 per cent — of 
industrial property was pre- 
1914. 

Take-up of new space has 
kept ahead of the rate of con- 
struction and at present there 
are few fears of immin ent over- 
slipply. It is true nevertheless 
that much of the development 
lias, little in common with the- 
large-scale manufacturing tradi- 
tions of the North West. It is 
being taken for warehousing. 
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or alternatively in small units 
by embryo companies. 

For example, the Manchester 
office of agents Bernard Thorpe 
estimates that about 80 per 
cent, of the inquiries for an 
overall 6m sq ft of industrial 
accommodation received in the 
last six months— itself double 
the figure of the previous 12 
months — has been for ware- 
housing. “ A lot of this inquiry 
was from firms already in the 
region wanting modem space 
because of the age of their 
existing buildings,” says 
Thorpe. 


Priorities 


LETCHWORTH, HERTS. 


Close to A1 (M) 


FOR SALE OR TO LET 

FACTORY/WAREHOUSE PREMISES 


38,000 sq. ft. approx. 

ON 3 ACRES SITE 

(redevelopment potential subject to consent) 

APPLY SOLE AGENTS 


Hampton & Sons 


01 -493 8222 6 Arlington Street, London, SW1 . Telex: 25341 


The growth of the North 

West as a warehousing and 
distribution base, keyed to its 
comprehensive motorway net- 
work. bas prompted at least 
one agent to argue for a change 
of priorities and attitudes 
towards its economic contribu- 
tion, a view which once would 
have ranked as heresy in a 
region founded on labour- 
intensive manufacturing indus- 
try. Today even an archetypal 
manufacturing estate' like Traf- 
ford Park has a significant 
warehousing element 

The practical implications for 
new building for manufacturing 
industry in the North West, a 
v/holly-assisted region, in, con- 
sequence of government 
changes in regional aid have yet 
to be shown. 

By keeping its top-ranking 

Special Development status 

Mersevside can expect to bene- 
fit. if not immediately. The 
Wigan area should gain from 
being upgraded to Development 
Area status, but assisted cover 
at Intermediate grade tor most 
of the remaining North West 
will be wih drawn. 

It can be argued that any 
incentive is better than none 
but at least one propertv man 
takes the view that It will have 
little effect on new develop- 
ment because it has ' not been 
high on the list' of priorities 
shaping decisions on whether 


or not developments should go 
ahead. But another claims a 
slight slowdown in inquiries 
following Sir Keith Joseph’s 
announcement 

Speculative development has 
been encouraged by the ratio of 
pre-lets. For example. King 
and Co. can report a full pre-let 
for a new development at Elles- 
mere Port funded by Coal In- 
dustry Nominees. A new 
scheme by EPIC at Trafford 
Park, currently under construc- 
tion, has also been partly 
pre-let. Similarly, agents 
Richard Ellis can point to pre- 
letting of half the first phase 
of 15,000 square feet of new 
units, due for completion early 
next year, again at Ellesmere 
Port, funded by the Post Office 
Staff Superannuation Fund. 

Kents are continuing to move 
higher, and the asking figure for 
a new development at Stock- 
port — not the first to be an- 
nounced recently at this level 
— is £2 per square foot Row- 
linson Constructions, among the 
most active of industrial 
developers in the North West, 
expects rents to go on to pass 
the £2 mark. Over the last 12 
months they have increased -by 
about 10 to 121 per cent in the 
Greater Manchester area, al- 
though the trend has been more 
stable on Merseyside. Healey 
and Baker claims an IS per cent 
rise in Manchester in a year. 

Rowlinson illustrates the 
point with its inner city de- 
velopment, in partnership with 
Manchester City Council, on the 
former abbatoir site, now 
known as Manchester Industrial 
Centre. The first three unite 
were let this year at £1-75 but 
the next one will be at £1.90. 

There is active institutional 
interest in industrial investment 
in the North West, pnrticularly 
in Greater Manchester. Else- 
where in the county there has 
been a high level of take-up 
over the last year or two in 
towns directly linked to the 
motorway network, including 
Rochdale. Salford and Stock- 
port .and further developments 
are irr the pipeline. 

Most demand is within the 
nursery unit tn 10.000 sq ft 
range, a pattern which has 
tended to operate against the 
availability cf significantly 
large off-the-peg factories. 
In a new phase of develup- 
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and Wear and Northumberland) 
together with Cumbria on the 
west coast. ' Further broken 
down, the figures reveal that 
half the factories are in the one 
county of Tyne and Wear. 

This over-emphasis on a small 
part of England will decline 
slightly as the effects of an- en- 
larged" building programme 
elsewhere in the country are 
reflected in official' figures but 
nothing will take away the pre- 
dominance of the North "East. 

The region’s biggest pro- 
gramme of building was- insti- 
tuted between 1976 and this 
year, reflecting the importance 
the Labour Government placed 
on advance factories as a way 
of countering unemployment. 
There are naturally fears that 
the Conservatives will now take, 
a' less enthusiastic line but, 
even so, the building pro- 
gramme up to 1981 should be 
assured . It is after that that the 
doubts' apply. 

Last year almost 100 factories 
Were let. most of them in toe 
10,000 to 15,000 sq ft range. 
This year’s programe is running 
at a. slightly slower pace, but 
the' eventual figure should be 
around 80. The Government 
has about 100 new advance fac- 
tories and other units available, 
representing about lm sq ft of 
space, together with some 
re-lets. 

On top of this, there is; the , 
space available in the region’s' 
three new towns. Washington, 
Peterlee and Aycliffe. Wash- 
ington, an attractive town and 
with the A l (M)‘ running 
through it, has built 4.45m sq ft 
of space since 1967 and has 
units up to 6,000 sq ft ready. 
In addition, it is baiiding fac- 
tories from as small as 600 sq 
ft for two- and three-man occu- 
pation. to 25,000 sq fL Alto- 
gether it has 200,-000 sq ft under 
construction. ; 1 

Washington is. also fortunate 
lo have one large site, of 80 
acres, available for develop- 
ment. One of the major prob- 
lems of the North East is that 
there is a shortage of large sites 
available to attract the (admit- 
tedly few in number) . inter- 
nationally mobile plants, such 
as the Ford engine plant which 
went to South Wales. -■ 

Places like Sunderland are 
desperately strapped for land 
and even along the Tyne it is 
not easy to get land tor de- 
velopment near the shipyards 
where redundancies have^been 
announced. 

The reason why private in- 
dustry has shied aw^y from- 


investing in the North East is 
twofold: there has been in the 
past a long time lag between 
completion of building ana 
letting; and rents arc depressed 
compared with other parts of 
England. 

So private developers nave 
tended to concentrate on pro- 
viding space for warehousing 
and a lot of this sort or deve- 
lopment has taken place in tbe 
North East Bernard Thorpe’s 
Newcastle office, for instance, 
comments that there has been 
a steady flow of demand during 
the past 12 months for this type 
of space. 

The Government, consciously, 
has a policy of attracting 
manufacturing industry in order 
to create jobs, so that it leaves 
warehousing to the private 
sector even where this involves, 
as it sometimes does, consider- 
able numbers of workers.. And 
there is still land available for 
development for this purpose. 
Bernard Thorpe reports that on 
the Tyne Tunnel Trading 
Estate, .between North Shields 
and Tynemouth, there are still 
SO acres available out of a total 
of 125. 

Elsewhere, on the Drum in- 
-dustriai estate, at Birtley, 
south of Washington and con- 
venient for the Al (Ml there 
are SS acres and there are other, 
smaller, private developments 
at Teesside, just outside 


Durham and at Long Benton. 

Durham, In fact, has become 
something of a favourite with 
the food industry which has 
been establishing entrepot 
centres in the North East on a 
rising scale. The vastly im- 
proved road communications 
bare been an important factor. 

Newcastle lias also had con- 
siderable success .with n prime 
site on seven acres within a 
mile of the- city centre. '• The 
Ferihara Barracks, industrial 
estate, part of which has been 
allocated to the BBC for its 
north region studios, brought ;a 
lar ge number of applications . 
from developers anxious to be 
associated with the project. 
About. SO sought permission tb 
develop. 

On prices, £1.70 a sq ft- was 
obtained iu Newcastle recently 
for a 5,300 s q ft property, Prices 
in the city, where the council 
h.is been very activoJji provid- 
ing factory units, are probably 
a bit above the average for the 
area. • ^ 'j!:'-' 

. Other prices tend to-b* Ipwer 
and Washington might he n 
good indicator. Larger uhlf-* 
there go for between £i--aii<L 
£1,10 a sq f t and the smaller 
factories for £1.30 to £1.40 a so 
ft — handsome prices --by com- 
parison with those in -much of 
the rest of England. 

Anthony Moreton 
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17 new factory/warehouse units from 5,617 sq.ft. in 
Bristol's most central industrial location. Close rail and 
motorway links. Available from Spring 1980. 

Full details ancf brochure from 
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7 Si. Srvp^En's Street, 
c ' Bristol SSI IE G 
JTelcplions C272-2S91 5 1 


50 Mounts tree r, 
London wav 5RE 
Tatophono 0 1-6 25 850 1 




Join the ranks 
of these crack companies 


Gentlemen , here is a Unique 
opportunity to operate shoulder to 
shoulder with some of the elite 
names in British industry* At the 
Eurolink complex, Sitringbourne, 
Kent, companies like Everest 
Double Glazing (RTZ) and 
Qualitair (a Unilever subsidiary) 
are already making use of the 
superb communications —the M2, 
London, Dover, and Sheerness are 
all within easystrikingrange. 


Take up your positions 
immediately in unit sectors of 
10.Q00 - 40,000 sq. fL All 
buildings have 22ft. clear heights 
and maximum accessibility. 

Any other questions? Get in touch 
with McDaniei & Daw, Bailey House, 
Old Seaeoal Lane, LohdonEC4M 7LR. 
Teh 0 1-236 4S8 1 ; or Henry Butcher 
& Co., BrownlowHouse, 

50/51 High Holbom, . •* 

London WC1 V 6EG. Tel: 01-4058411. 


Me Daniel & Daw 


Chartered Surveyors 

A&llJ 





The Eurolink Industrial Centre is a joint operation by 
The London Life Association Limited, and BlueCirdelndustries. 



©FIRST FOR LOCATION 

wmagovay acecasta Ml Junction 34 within 1 rnita- 

SUPERB NEW UNITS 

Wlstoletfrwn- 8550 -T 80 . 000 aq.lt' 

GAS AVAILABLE 

FuH aennees including proujsmn of par. 

EXCELLENT INSULATION 

AJl.irifc funy irtsvtofcxfc rwwGc^Bmnicnt 6tand»cb 
comfortably exceeded. 




Eadon Lockwood & Riddle 

Cflnpo Ule. Staffldd Si 1XL ToL 0742 71277. Ttkx 547430 HR 



Yorfcrfw* Bart; OuUbtiiv 29 Sq.We£ 
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INDUSTRIAL PROPERTY XI 



Industrial Premises 




Threatened closures 
bring pessimism 


THOSE WHO at the beginning 
of the. year looked forward to 
the political mists clearing in 
Scotland must now be only par- 
tially satisfied. True, devolution, 
which was thought by many to 
be a strong deterrent to in- 
dustrial development, is now 
effectively dead and the general 
election led to a return of a 
- Conservative Government and 
the near collapse of the Scottish 
National Party. 

But the uncertainties are far 
from ended. The general 
economic outlook is not good 
anywhere in the UK, but north 
of the border there are special 
factors which have made pros- 
pects particularly gloomy. Ship- 
building closures are imminent, 
meaning a severe blow to a wide 
range of subcontracting indus- 
tries. and engineering is going 
through a difficult phase because 
of tiie strength of sterling, the 
rise in coats and this summer's 
industrial action. 

Scottish commentators expec- 
ted a downturn in capital 
investment — with all that 
implies for demand for factory 
spate— ^to occur 'at the end of 
^bis year or the beginning of 
1980. But the disheartening 
results of the latest trends sur- 
vey by' the Confederation of 
British .-Industry's Glasgow 
.office indicated that : many com- 
panies are already thinking of 
cutting back on expenditure 
-plans. : 

" The survey, published at the 
■beginning of August* showed 
tint only IT per cent of com- 
jpanfes canvassed expected to 
increase their spending on 
buttdingtr'in the next year. In 
‘"April, when the last question- 
naire was salt out, the figure 
had been 27 per cent 
■\ These are intentions rather 
than deeds, of course, and it 
*take&. time for a company to 
•puli hacfc- from a Capital invest- 
ment committment it has already 
made. So it is hardly surprising 
. tint agents and developers have 
not yet seen any drastic drop 
in the number of inquiries for 
industrial premises. But with 
the CBt survey showing 
pessimism over a broad front- 
export -as well - as domestic 
markets— It can - be only a 
matter of time before this 
situation changes. 


Review 


SCOTLAND 


their investment plans to take 
advantage of the grants. A 
short-term boom, however, is 
not very likely— -tfcere ere not 
many companies with adequate 
liquidity to finance premature, 
expansion from their own funds- 
and the high cost of borrowing 
will act as a. deterrent for the 
rest 



Ashford, Kent 

3400-126.5QQsq.ft. 

New Single Storey Factory/ 
Warehouse Units, To Let 

London E16 

5000-286.000sq.ft on 5 acres 
New and Refurbished Factory/ 
Warehouse Units. To Let 

Wolverhampton 

6000-60.000sq.lt 
Single Storey Factory/Ware- 
house Unife Good Rating and 
Loacfing:Ta Let 

Yeovil, Somerset 

69tXM3^J0sq.ft. 

New Industrial /Warehouse 
Units vdtfx Offices. To Let 

Sttirgioume, Kent 

Eurofrnk Industrie Centre 

ft flOQ-f Z8J3QOsq.ff. 

New Single Storey Factory/ 
Warehouse UrutewTo Let . 


Biggin Hill, Kent 

2850h1?8*500sqdt 
NEwStaflteStiTOrPtotor^ 
Warehouse Units. To Let 

Wellington, Somerset 

1 0,000 sq.1L 
Modem Single Storey- 
Warehouse with Offices. TaLfit. 

Coventry 

Existing Factories/Warehauses. 
Competitive Rent-To Let 

BreiM, Mtis. 

7Q j000sqJ L 

Single Storey ftctory/Waretmusa 
with Offioes.ToiLet 

Dundee 

17Q£00sq.ft on 10L28 acres 
Modem: Stagfe Storey Factory/ . 
Warehouse. Offices. For Sale 
Freehold (Might I Let) 


■ ' : x.;'-- V::.. .■ ■ ' 


Fx fun information on thsassod other asr^tabto properties 
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But, if the economy is bad. 
there are additional factors 
which cloud the glass and make 
predictions difficult. • Chief 
among tinea is the effect which 
the GoverraneotV review of its 
industrial support for the 
region* will have on the demand 
for space. 

The last Government began 
regional 

employment premium — effec- 
tively a payroll subsidy to eVery 
manufacturing company in Scot- 
land— end changed the status of 
some areas of the country. 

Dundee was elevated from 
development area status to 
special development area, mean- 
ing tint the level of grant avail- 
able to companies wanting to 
invest in new buildings or in 
plant - and machinery was 
increased from 20 to 22 per 
cent. Aberdeen, the area to 
benefit most from oil-related 
activity, was downgraded from 
development to intermediate 
area. While this meant that 
no grant was any longer avail- 
able for plant and machinery, 
the 20 per cent on buildings 
was retained. _ 

However, the new Govern- 
ment's have been more 

far-reaching. Grants to special 
development areas remain un- 
changed, but the 20 per cent 
available in development areas 
Is to be cot to 15 and the grant 
on buildings in intermediate 
arm . - is to be abolished 
titontiier. .... . 

t&: ‘addition, the status of 
sosf 3USU of the country has 
bear altered. It remains to be 
wen how this will affect the 
Industrial property market, bnt 
Jay guess 1* that It will depress 
the overall demand and make 
seven! areas which were par- 
ticularly popular, such as 
Edinburgh and Aberdeen, loss 
to.. 

But there Is an added compu- 
tation, The changes are to be 
Pteed over the next three 
-yeakV » we could see some 
:cBBgiBi eg bringing forward 

PMDOGK WOOD 

CERTRE 

f : KENT 

I: DHLY 4 UMTS lW 

■; SKH IHWT w.900 SQ- FT. 

UWS- CAN *E COMBINED 
TO POftN ETOffR 
V HtoO Oft .SUN SO- FT. 

£1.75 pw* fc 

- * ’ M lwo r Svcurtty 

•- B N Sucking Height 

* telM LdwOik 
■■ Spfoldkrad 

* Sqmb ta* Hoo' 0***" 

■ CiOMtrn A W*igW»nd*« 

■ HacffitUi by Arrmgement 
: 3j*-Wwdanmff JUrtneohip 

42 tiogf* 

J-SvnRfw oi-gyCTj 


As a slight counter to this, 
the Government has initiated 
some moves which should give 
a Blip to the market First, 
the Community Land Act is 
now dead in an but name, so 
new space for development 
should become available soon 
and, second, the Ministers are 
looking in detail at establishing 
** enterprise areas **• in districts 
hard hit by industrial closure. 

Scotland has already' had a 
taste of what these might be 
like in the Glasgow East" End 
Renewal Scheme and - the 
similar project at Glengamock. 
Others are - proposed for 
Dundee and Clydeside. 

A concerted effort to make 
whole areas more attractive 
has paid off in attracting small 
companies, but the scope for 
participation by - .private 
developers alongside the 
Scottish Development Agency 
and the local authorities has 
$o far been small. It is likely 
that the Conservatives will 
want to increase private 
sector involvement and one: of 
the best ways they could do 
this would be to speed 
up planning procedures: 
Nothing dampens developers’ 
enthusiasm more than the 
prospect of paying Interest on 
Sand costing upwards of 
£60,000 an acre while officials 
and committees take months to 
chum through planning 
applications. - 

Small units— 5.000 sq ft .and 
les— are extremely popular In 
the action areas already desig- 
nated and are becoming so in 
the country as a whofc'ltjs not 
only sew and small-businesses 
which want them; , national com- 
panies are tending to prefer 
smaller, more manageable units 
which can be abandoned easily 
if the market worsens or 
swapped for bigger premises if 
sales rise. ' 

There also appears to be a 
move back to subcontracting 
among larger Scottish 
companies, which wiU 
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LEOPOLD FARMER 


BmeaibttiBiiuse 

50/51 HigPpHolborrv London WC.1V 6EG 

Of- 4058411 

Also at BinBtingfram and Leeds 






The CUftxm Trading Estate, Newbridge, on the western outskirts of Edinburgh. 
About 34,000 square feet are on offer here, through Deberikam Tewson and 

Chirmocks 


encourage the demand for small • 
factories. 

On the supply side, there is 
a large amount of space avail- 
able in many areas of Scotland ' 
and a number of new develop- 
ments nearing completion. The 
Scottish Development Agency is 
currently holding about 2m sq 
ft, and has a mixture of new 
and old properties. The new 
towns and other Government 
agencies have another 500,000 
sq ft and the Edinburgh agent’s 
Kenneth Ryden and Partners 
estimate that there is another 
1.5m <q ft or more in private 
developments. - 

Rents in most .areas have 
been rising slowly over the past 
few months is response to rising, 
building costs: In Edinburgh 
and the Lothians, where a num- 
ber of new properties wHl come 
on the market in the next few 
months, rents of £L75 per 


square foot are common. Glas- 
gow commands a little less in 
all bnt the best situated estates, 
while Aberdeen . remains the 
most expensive town in Scot- 
land with asking rents of £2 'and 
more within the city 
boundaries. 


Rents In rural areas vary; 
according to the location of : 
estates and how good their com- . 
mmtications are, but it is still 
possible in Scotland to find 
accommodation at less than £1 
a square foot 

Ray Perman 


A personal and highly in 

professional service in " 
the sate and letting oyg gj 1 , . ; 

factories and I JIMP 

warehouses ' 
throughout^! 

** u ' k ^^1ide&jlev 


Does your labour supptym^sui^ lip to requirements? 


Peak activity 
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meat at Wingates Industrial 
Park, a joint Rowlinson- 
Greater Manchester Council 
venture, a deliberate attempt 
is to be made to go after the 
bigger tenant with the offer of 
units In the 20,000-50.000 sq ft 
rdn£0. 

New towns in the North West 
continue to set the development 
pace, none more than Warring- 
ton. At present Warrington 
Development Corporation has 
more than lm sq ft of new space 
under construction or about to 
start. An early announcement is 
expected about more high tech- 
nology multi-nationals taking 
space in its Birch wood Science 
part With a record of successm 
attracting International invest- 
ment. Warrington experts a 
third of the L500 new J obs g£ 
re ted for the current financial 
year to be produced by incoming 
North American-based com- 
panies. 

Competition 

The story from Runcorn New 
Town is one of industrial 
development at a peak, with 
ttore°wnstruction activ^than 
at any time previously .Pro] ^ 

here include an e^to phase 

extension to the YKK *J> » 

complex, a new develop- 
ment by British Gsiwnj, ■ 
£10m tdaat by a subsidiary ^ 
imSiSn Can. Schrefter todus- 

SSs baa started Jntchenflntoj 

ture production hi a factory a 

devdopment 

Runcorn is now approachtog^oo 
S? With almost to >5 « 

■sssassfsg^ 

iBtsstfSTS 

by tte 

SSia c 3S?SShi« 

prime “J2-™ •‘dramatic 
F fJ”?W northwest 
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an acre has been achieved for a 
small site close to the Uanches- 
terSalford boundary. 

In some smaller towns is the 
north-west development land has 
been changing hands at £40,000- 
£60,000 an acre but in an area 
such as north-east Lancashire 
the rate Is probably nearer 
£15,000 an acre. Much depends 
on communications links and 
there is evidence that developers 
have become more cautious in 
deciding where they will 
develop. 

Local authorities Is a region 
such as the north-west no longer 
see a need to justify interven- 
tion in industrial development 
as part of a wider civic com- 
mitment to promoting the local 
economy. Even if the degree of 
involvement varies from the 
ambitions to the basic, there can 
now be few town or county halls 
where Industrial development 
has not been upgraded to a high 
place in the priority list ' 

Liverpool in particular has 
set the .pace in inner city de- 
velopment of advance units 
and can claim a successful take- 
up, as can Manchester. While 
the dvic intervention may be 
explained jes “pump priming** 
it is dear that many s m al l sites 
being brought Into service, 
largely for nursery units, would 
otherwise stay undeveloped. 

Typical is the Orchard Street 
Estate developed by. Salford in 
an area which has had few small 
units, available for letting 
except in obsolete buddings. 
Six companies have taken units 
In the.fixst two phases and con- 
struction has now started on the 
third phase in a bid to attract 
new industry and meet a press- 
ing demand for nursery units 
for renting. 

Salford, not alone, points out 
that its initiative "reflects the 
reluctance of financial institu- 
tions to accept the risks and 
higher rfmmin tw ti yg costs In 
developing or owning smaller 
buddings.” The third phase, of 
13,600 sq ft, is currently being 
offered in units from 1,680 sq ft 
at a starting rent of £1.50 per 
sq ft, rising' to £L85 after the 
third year. 


If not, calllelford. 

fc\\^MidIands economic and industrial network-so abigh 
prc^XHtkxi off chords woddbree is skilled or serm-sk3kd 
Telfords unique “Homes and JobsT Scheme^ 


staff recruitedby com panies ia Telford, and there’s an. 
impressive choice cf new houses to biy at muchlesstiian. 
big-cily prices. 

Telford is a good place to live too, widmev5r^K55S and 
schools, many opportunities for sport andldsut^j^erffyof 
open space— and all this set m the delightfiil Shropshire 

pouDtiysuk. 


■^“^nCantact: 

JE 31iBab Tilmoutb 0952 613131 

TyfordDewelapmsit Corporation, 

Prkffs^^&Il^TMford, Salop TE2 9NT 

Tefex: 35359 . 




Tom Heaney 
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Market has revived despite 


A COMMONLY-HELD fallacy is 
that Northern Ireland has an 
abundance of empty advance 
factories just waiting to he 
brought to life by the roar ,of 
machinery. 

And while there may have 
been some justification for that 
assumption a few years ago, the 
upsurge in investment during 
the past 18 months has had a 
fairly dramatic effect Only 20 
advance factories are now avail- 
able for immediate occupation 
compared with a figure of 50 
this time last year. 

With readily-available factory 
space a powerful weapon in the 
armoury of the nego tiato rs 
faced with the task of attract- 
ing new investors to the pro- 
vince, it is a situation which, 
_ conceivably, could cause diffi- 
' cutties in the future. 

Officials of the Department of 
Commerce, which is almost 
entirely responsible for indus- 
trial property development, 
admit that of the 20 factories 
a significant number are smaller 
units which could not readily 
acco mm odate any large-scale 
investment. 

They believe that the advance 
factory development programme 
which hc?3n in the 1950s and 
which' has produced more than 
450 factories incorporating 
1.9m square metres has more 
than proved its worth. 


NORTHERN IRELAND 


.. problems of obtaining insur* 

keen to begin production within ally aside for industrial They 

months or even weeks so the building. . . ” „,V trade in Ulster nas with the slow process of claim- 

momns ur eveii weens su wc soarinc property result. . M en «*. nV idine an increasingly turn JL. lhMl .p h the 


advance factory, programme 
continues to be vital 


Desnite soaring property rest 
values few companies or insti- 
tutions are willing to invest in per 
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over the keys of a 30,000 sq n the Department on a 21- paid 
outskirts of Belfast. The property was once located, now factory on the Maydown estate * confident that they miles 

economics of splitting them into attracts little factory develop- outside Londonderry to the f. . , ^ ^th huge three 
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to no small measure to recent skirts <*«»■ Ingest manufacturers of odfleld nouse “^ter^e^ee of private there but it is almost, certain S^STofijsbiin. has JhT con- 

investment by American com- Plans to revitalise inner Bel- machinery “ d “n invSfcS^t “and^everal large that in the near on ^ 5^f^therligii of the gns”re 

nnnipv. such as Delorean. fast announced so optimistically eventually will employ w m h ildi contractors are rents will easily offset building au o een w . , nd to and tmuing violence, 

%;Iver renS wwch are > few years ago Jto. Med to » area where jobs are difficult en ^“ Mnrtnic . costs and encouragement de- “ “ flm. 

heavily subsidised by the make any real impact with the t0 _ ph fTn ___ nTnpnt deye i 0 p- tion work to meet the .demand, velopers. ™vwrim*p’s Before the current troubles ire^racogmslng tbis. "■ 

Government remain lower than building of several shopping Warehouse space is at a A large part of the] P™™** he canS 1969 developers from States, are recogms«ww«. 

anywhSe else in the UK; rents centres the only evidence so far meat programraCTare premhnn in Belfast particularly warehouse space £ ** *!°^ Sun? and Scotland were ChlTS Kefly 

S&««sr- gwwMttM mwm £23=32 flUMi 


tive It has erected ^^kouses« reductions) combined with the 

not Places such as Newry and btra- availahiUty of factory space, 

tain bane, but 500,000 sq ft of space province an attractive 
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that more and more _ lnaus- 


Government remain lower than building of sever* shopping Aimougn goveromeniu^K- space is at a A large part oftne] provinces — developers from 

anywhere else in the UK; rents centres .the oidy evidence so far meat programmes are alsosuj ^ BeK particularly warehouse i space w to he farad Scotland were 

tornime areas of England can a rejuvenation of a party of ^ect torome ^ent to placing pro Ken u the old linen mm vduch woe Engma warehouse 

£ double those in Ulster. city that is a reminder of a ‘ ^ Tat CrotoerTof the Belfast estate- once the backbone of the fteir interest 

in most parts of ‘Tympanies conaidenng £»<* Murtou JtoM «J«S J’i.'S 5S£3* large* because of 

(the exception being West Bel- investing £ toe proStarera taking Place in regions specific said: “The market has really are easily aoaptea re 


be double those in Ulster. me aty mat is a reminder oi a 

Rents in most parte of Be^C f °2^ e £ mp anies considering 
(tiie exception berng West Bel investing in the province are 
fast) range from 24p per sq ft ^ * 

to 60p per sq ft, depending on 
size and location, while rents in 
rural areas and outside the 
capital are proportionately 

lower. • i 

With little or no private ■- 

development in the industrial ■ 

property market apart from the 
building of warehouses, the 
Department of Commerce’s role 

will continue to be crucial to . in rmr . 

the future of the Northern INDUSTRIAL PROPERTY m 


Boom brings steep rent rises 


Ireland economy. 


Ireland has undergone some- 


Risk 


• The recent announcement of thing of a boom in 
cuts in public expenditure have two years, both .1®™“ j? 
led to a review of spending by lettings and new bu ij d ^- d . 
practically aH Government mand 01 £f5ee£y 


. _ .. ■Rusiness and Finance axe And pension funds, now that 

— the form of subsidised rents on near the bT1 f lower than his own experience they must invest -more m Ire- 

factories, which a company can sold m units of 40,000^ ft but ^ land, because of the exchange 

|B Cl Akin then take over. Or the IDA can is divisible into i 20, sq He reckons that in the Dublin controls involved in cutting the 

IRELAND give assistance to a company units. Bohan is one ^ fi|ure for mid-1978 Irish pound from storting last 

wishing to build its own factory, biggest industrial builders m area e about £135 a Aprili ^ also looking at 


w ishing to build its own factory, 
either in fash or cheap land. 
The IDA has a number of 


in "t 


Such speculative building 
always involves a high degree 
of risk and the difficulty in 
letting factories in such trouble 
spots as West Belfast, Newiy 
and Strabane cannot he over- 
stressed. 

Nevertheless, the Department 
is committed to a building 
programme is these unemploy- 
ment blackspots so that when a 
factory is let it is not simply a 
case of heaving a sigh of relief 
hnt of getting on with the job of 
bnllding another in case another 
company wishes to move into the 
area. 

Under constructon at the 
moment are a 2,300 square 
metre factory at Kennedy Way 
in West Belfast and a 1,500 
square metre building in 
Strabane. The heaviest demand 
is for properties of 20,000 to 
55,000 square feet and, as a 
result there are very few such 
factories available for imme- 
diate occupation. 

Harder to let are larger units 
in the 180,000 square feet range 
but within easy reach of the 
docks by motorway, like a for- 
mer Courtaulds factory on the 


practically aU Government ma ? d h ?“ ri D “ n Steeply ; The IDA has a number of , T ^ e companies a year one for mid-1979 at £2.15. By . The current boom, so to 

departments. But the Depart- rwjts hi q flecdo n r wan ts are labour-intensive con- industrial estates which it “Tor another ^ ^But sur manu- Christmas this year the figure speak, is therefore more firmly 
meat of Commerces future This growth Is a ren involved in assembly, encourages companies to use. ■», ie nf rflilrttP could be £2.25 to £2.30 a sq. fL underninned than when the last 


merit of Commerce’s future This gvrtt lisa roflecQO^, = YnvoSSl to ^blj. ^rou^es rom^nies to use. 
building plans are not affected of the ”ase in SSr would, usually be groups Because most new companies 

-a sign nf the emphasis toe in genei^ and toe increase in i neywo a ^ interested to exporting, they 


Conservative Government, like 
La bour before it. places on 
future employment prospects in 
the province. 


However, there seems little 


T . * »,« m p Of toe so there is hot much of a or an airport and often but not 
* lra *f? d h - „ h i in domestic market However, the always near a town, where corn- 

fast est-gro wing economies m ^ , Tnemher of the munications are good. 


the province. fastest-growing economies m ^ a meni her of the munications are good. 
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The economy has been firing f iSSstS doubt that the market will slow 
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POLITICS TODAY IN ULSTER 


ON WEDNESDA\ afternoon Mr. 
Edward Jones, the assistant 
governor of the Crumlin Road 
Prison, was shot dead in his car 
as he drew up at a traffic light 
in Belfast. Such is the frequency 
of such incidents that his death 
received only passing notice in 
the British Press. There was 
little mom to « ay, except to 
record it. It happens all the time. 

Indeed it is hard to know what 
has to happen in Northern Ire- 
land to make the British people 
as a whole accept that there is a 
crisis of enormous proportions. 
But one can try and put it this 
way: the situation is sow peri- 
lously dose to civil war. 

The security forces have 
faltered in their long battle to 
contain the Provisional IRA. 
Unlcs they regain control 
quickly, there is a danger that 
the Protestant extr emis ts will 
take matters into their own 
hands and go for the PIRA 
directly, leaving the security 
forces in the middle. PIRA itself 
is becoming steadily more effec- 
tive to the point where it is no 
longer inconceivable that it 
could attempt to shoot down 
British aircraft landing at Bel- . 
fast airport That is one of the 
nightmares of the security 
forces. There Is no particular 
reason to believe that the Pro- 
testants could not organise them- 
selves into an equally effective 
fighting body to attack the PIRA. 

At the same time, there is 
Increasing evidence that the 
security forces are quarrelling 
among themselves. Arguments 
about the respective roles of the 
army and the police are coming 
to a head. There is an impres- 
sion of drift and there are calls 
for leadership which are going 
unanswered. 

The Government's policy to- 
wards Northern Ireland has 
been in the melting pot since 
the assassination of Lord 
Mount batten and the killing of 
IS British soldiers last month. 


The 


Mrs. Thatcher has been to 
Ulster and h^apd the views of 
the army and the police at first 
hand. She has also talked at 
length to Mr. Jack Lynch, the 
Prime Minister of the Irish Re- 
public. Practically, anyone . who 
has views on the subject — army, 
police and civilian — and who is 
in «t position to pot. them has 
been doing so. it. seems un- 
likely, however, that anything 
will emerge in the way of a 
change in policy until after a 
meeting between Mr. Humphrey 
Atkins, the Northern Ireland 
Secretary, and Mr. Michael 
O'Kennedy, the Irish Foreign 
Minister, probably early next 
month. This approach is 
already annoying' the army, 
which bad been seeking much 
more immediate action. - 

It also seems clear that the 
Atkins-0 ’Kennedy meeting will 
concentrate on security 
questions, as did the earlier 
meeting between Mrs. Thatcher 
and Mr. Lynch. In particular, 
the British side is waiting to 
hear how far - the -Irish 
authorities can and will go to- 
wards improving security in the 
Republic. The bulk of the PIRA 
leadership is now based in 
Ulster, but it relies on the sonth 
for supplies. It is felt that it 
will be much harder for the 
PIRA to operate if those 
supplies can be cut off. or at 
least curtailed. It is also felt 
that the Irish police have been 
unduly lax in the past about 
their ‘surveillance of suspects. 
The example is cited of one of 
those arrested in the Mount- 
batten case. The Royal Ulster 
Constabulary had advised the 
Garda some month? ago that he 
should be watched, but nothing 
was done untQ after the .event. 

Various ideas are now being 
canvassed. One is simply that 
the Garda should become as 
efficient as the RUC. To do this 
it woold have to., adopt all 
modem methods of surveillance 
rather than, as it is unkindly 



becomes impatient 


put, relying on the man on the 
bicycle who makes a eheck os 
suspects once a week. If the 
Irish do not want to learn this 
from the British, it is suggested 
that they could save their pride 
by going to the West Germans, 
who would certainly be an a 
position to help; 

Limited rights 

The army is also talking about 
limited rights to overfly the 
Republic. This would involve 
the use of helicopters oh both 
sides of the border. Their crews 
would keep trade of anyone 
fleeing to the south and inform 
the Irish authorities. Equally the 
Irish would be expected to 
inform the array when suspects 
were moving north. All that is 
regarded as more realistic than 
the right of hot pursuit, which 
could lead to accidents. 

There is further talk of the 
RUC being encouraged to move 


south to interrogate suspects 
and of a reciprocal arrangement 
under which the Garda could 
interrogate detainees in the 
north. Not surprisingly, there 
have also been Mils for extradi- 
tion and for selective intern- 
ment — in the south as well as 
the north, although It seems 
pretty clear at the moment that 
Mr. Atkins at least regards 
internment as unwise on the 
■grounds that you can never be 
certain of getting the right 
people. This is not the only 
area where Mr. Atkins’ views 
appear to differ from those of 
the army. He remains distinctly 
dovish. 

There is one telling reason 
which should persuade the Irish 
Government to do more than 
it has ever done before in the 
way of security co-operation. It 
is that it has become clear that 
the PIRA is no longer, if it 
ever was, a group of Irish 
romantics. It is a revolutionary 
movement aimed quite as much 
at the government in Dublin as 


at British rule in Ulster. Indeed 
the threat to Dublin is prob- 
ably greater. It is likely, for 
instance, that Irish violence in 
mainland Britain could always 
he contained; that cannot be 
said of the Republic. It is also 
the case that the Irish authori- 
ties feel, that their reputation 
has been severely damaged by 
-the Jfoontbatten assassination. 

The question remains, how- 
ever, of how much the Irish can 
and will deliver. Even if it 
turns out to be a great deal, 
the new policy of co-operation 
will still take time to put into 
effect. The Irish police are not 
going to be transformed and re- 
equipped overnight, and the 
lesson of the past few years has 
been that as soon as one side 
in tiie conflict becomes more 
efficient, the other begins to 
follow suit That is the pattern 
of escalation. 

- Meanwhile British policy 
seems to be to wait for the 
Atkms-O’Kennedy meeting: Only 
if that goes badly win the 


Government consider alterna- 
tive measures. There appears 
to be no question at present of 
Britain introducing a new 
security policy of its own at the 
same time as an announcement 
of greater cooperation with the 
Irish. Nor is it dear what the 
alternative measures would be 
if the Irish were to fail to 
deliver the goods. 

It can be seen inerefore that 
the Government is placing a 
great deal of faith on a change 
of attitude in the Republic. 
Even if this turns out to be 
justified, there will still be 
problems: There is the question, 
for example, of “who does 
what?” between the army and 
the police. The RUC tends to 
feel ' that the doctrine of 
“ police primacy." established in 
1976 and giving a greater role 
to the police, is under challenge. 
The anuy believes that there 
are too many policemen with 
guns, fighting battles that ought 
to be left to the military. At 
the same time, the army is tied 
np guarding targets, such as the 
main shopping area in Belfast, 
that could be better banded 
over to the police. The army 
would also like authority to 
undertaken more covert 
operations. 

Above all, there is a feeling 
that no-one is in control. Liaison 
between the police, the army 
and the civil power is said to be 
lacking at the highest level. It 
is recognised that Mr. Atkins, 
as a member of the Cabinet and 
a Member of Par liam ent, can- 
not always be in Ulster, but he 
is criticised for his absences 
none the less. 

Hie army is thns canvassing 
the idea of the appointment of 
a supremo or plenipotentiary 
who would have full charge of 
security matters. He would be 
there all the time, and able to 
take immediate derisions. He 
would not, it is said, need to be 
a military man, though this is, 
one suspects, an example of the 


army trying not to overstate its 
case. An obvious candidate for 
the job would be Lord Carver, 
the former Chief of Staff. He 
would need to understand, or 
so the army says, that the 
nearest analogy to the task of 
the British forces in Ulster is 
Cyprus and EOKA In the 1950s. 
The idea does not seem to be 
making much headway in politi- 
cal quarters. 

It would be wrong to say that 
Mr. Atkins is unaware of these 
problems. Ge is trying not to 
panic and to avoid being pushed 
into actions — such as intern- 
ment— for the sake of a show of 
strength that may lead to new 
problems later. He does not 
always accept intelligence 
reports at face value. He would 
argue, for instance, that the pos- 
sibility that the PIRA may have 
weapons capable of firing at 
British aircraft does not neces- 
sarily mean that they will use 
them. On the contrary, as the 
accompanying graph shows, ail 
the recent evidence suggests that 
the PIRA is going for security 
rather than civil targets. The 
army, as always, stresses capa- 
bility rather than intentions. 


Initiative , 


As well as showing restraint 
on the security front, Mr. Atkins 
is pursuing a political initiative. 
The sentence in the Conserva- 
tive Manifesto about establish- 
ing “ one or more elected 
regional councils with' a wide 
range of powers over local ser- 
vices” has not been forgotten, 
and it could be that there will 
be limited progress here within 
the next few weeks: If that hap- 
pens, and security does not get 
out of hand in the meantime, 
the Secretary of State may yet 
be vindicated. 

It seems to me, however, 
that there is one area where 
Mr. Atkins has scarcely even 


begun to make a mark. He has 
failed to persuade either the. 
security forces or the people of 
Northern Ireland, who seem 
more nervous than for many 
years, that he believes tbat- 
security is paramount. 

In the past Northern Ireland 
policy has always been consid- 
ered to have three prongs: 
security, the economy and the 
politics. The main criticism of 
Mr. Roy Mason, the previous 
Secretary of State, was that he 
did well enough on the first 
two, but failed lamentably on 
the third. The situation now is 
such that security must receive 
the greatest emphasis. For with- 
out security there is almost no- 
thing that can be done about 
the economy and very little 
about the politics. Anyone who 
believes that the bolding of 
local elections in Ulster will 
persuade the Proves to lay down 
their arms is living in dream- 
land, although it might do 
something to impress outside 
opinion. 

There is one further point: 
about presentation. If the above 
analysis is correct and the 
Protestant backlash could be 
about to begin at any time, it 
ought to be explained in public. 
There are already enough 
people who should know better 
who insist that the problem of 
Northern Ireland is simply one 
of getting the Protestants to be 
nicer to the Catholics and bring- 
ing the political parties 
together. Playing down the 
security issue is one way of en- 
couraging that belief, which has 
built up alarmingly abroad. 

The problem in Ulster at 
present is not political; it is one 
of preventing civil war. Since 
the security forces may yet 
have to take some very un- 
pleasant action, it would be as 
well for public opinion to be 
prepared. 

Malcolm Rutherford 


Letters to the Editor 


Fear of 


the chip 

From Dr. John Walker, Mr. Ben 
Cloy ami Air. Allan Kennedy 
» Sir.— It is unfortunate that the 
recruiting drive launched by 
ASTMS should play on people’s 
worst fears about the “silicon 
chip," because their advertise- 
ment (September 18) contains 
some important points. It is 
true that education must become 
part of our mature years (it 
already is for some of us. both 
personally and professionally). 
It is true that wc will have more 
leisure, and that we must plan 
for it collectively. Xt is true that 
the chip is an opportunity to re- 
think and reshape a better 
world. 

However, it is not true that 
the chip will replace old skills 
without creating new skills. 
Indeed, a chip on its own is as 
useless for processing data as 
a can of petrol is for driving 
to the shops; A great deal of 
peripheral equipment needs to 
be designed to accept digital 
data from the processor and to 
present this data to the outside 
world in "an ■ acceptable form: 
fcg, movement of a robotic arm. 
£1 notes counted by an auto- 
matic liU. 

Aud it Is not true that pro- 
grammers* jobs are at risk — 
quite the contrary. We at 
Bleasdalo Computer Systems 
are currently teaching new 
skins— particularly how to pro- 
gram microprocessors. Even so. 
the ‘ current UK shortage of 
programmers will get worse. 

It is true that microprocessors 
will put people out of work — 
they already have done. It is 
equally true that new jobs are 
being created— in the past two 
months alone National Semi- 
conductor and Intel have 
announced that they wiB expand 
their UK staff, .and Inmos is 
going to set up a new factory. 

There are other examples, as 
your, excellent Lombard article 
(July 23) pointed out. Further- 
more. if the UK docs not use 
microprocessors, . UK products 
win not set!, and unemployment 
will certainly ensue. 

Finally, scare-mongering about 
new technological development 
comes ill from the -Association 
of Scientific. Technical and 
Managerial Staffs — most of 
whose members’ jobs would hot 
exist hot for past technological 
progress. 

John Walker. Ben Clay, Allan 
Kennedy. 

Bfeasda]? Computer Systems, 

7. Church Path. 

\Meriim Park SWI9. 


That’s what it’s like at union 
office — what do the 48 hours 
per week union, worker members 
think? . . 

A final thought: Perhaps The 
Chip is already in charge of 
ASTMS. 

D. Colin Jones. 

33, Foxle tfs, 

Carpenders Park, Watford. 

Undervalued 
engineers : 

Front the Managing Director, 

By gate Gears ■- .. ' 

Sir.— I read with Interest Mr. 
'Wood’s letter on September 18 
that engineers are undervalued 
and under rewarded. - ’Not only 
do I agree with film entirely, 
but 1 also think, that until the 
position is corected, this country 
cannto succeed in engineering. 

it grieves me that after seven 
weeks' of strikes, the Engineer- 
ing . Employers Federation 
(KEF) and the Confederation 
of Shipbuilding and Engineer- 
ing Union (CSEU) arc arguing 
the toss, among other things, 
over whether the National 
Minimum Rate should be £70 or 
®S0. It seems to me, that for 
the good of the Engineering 
Industry, both parties should 
together have realised and 
agreed tbat the likely solution 
to this present conflict is not 
going to materially improve the 
lot of the engineer and it is not 
going to attract any more 
recruits to what is already an 
aUing industry. 

This country needs engineers, 
and it is only by paying them a 
high wage that we will attract 
and retain them. The producers 
must always be paid more than 
the non producers. The EEF 
and CSEU should be in agree- 
ment with this and they should 
now be seeking Government 
support that the engineer is a 
rare species and must be pro- 
tected. Remember what hap- 
pened to the Dodo. 

S. R. Quartley. 

Both. 


Accident 

statistics 


ilow many 
hours? 


Frew Mr. D. Colin ■ Jones 
Sir,— Contrary to the hopes of 
'trade union members, the uon- 
. of one rule for the workers 
apd another rule for the bouses 
- ' « still very much in evidence 
v ' • «i our country. The advertise- 
■ ■ ment dealing with the silicon 
rJ. J*ip placed in today's Financial 
■U ««sliy ASTMS confirms this, 
t ft states that 41 even now we 
wedded to the old notion of 
48 hours a week." However, 
= the invitation to telephone 
£ ASTMS for further information 
r adwtees that “Real people will 
£ ' answer from 10 to 5 — oITcr that 
the chip again. 9 Only on 
if «*• extremely unlikely assump- 
v that the same person is 
r hrwaft to answer the telephone 
, Trom lo to 5 on seven days a 
Week is anything like a 48 -hour 
• reached. Much more 

? likely -is a five-day week with 
fr «n_ hour for lunch—- totalling a 
rery meagre 30 hours, for a 10 
«> 9 day, .. . 


From the Director of Statistics, 
Health and Safety Executive 
Sir,— Mr. A. G. Borsnails 
figures for accidents and deaths 
at work. 1972-73 (letters, Sep- 
tember IS) which he attributes 
to the Health and Safety Execu- 
tive arc not comparable from 
year to year; those be quotes 
for the last two years cover a 
much wider field than those for 
earlier years. The best con- 
sistent series available are:-~ 

All 

reported 
Deaths accidents 
000‘S 000’s. 

1972 «* 35)- 

1973 jfi2. 371 

1974 .. 639 337 

1975 flO 32S 

1976 587 J24 

1977 514 326 

I97S (provisional) 551 327 

These refer to the field now 
covered by the Health and 
Safely Commission, except 
•‘new entrants.” accidents tn 
whom are not yet compulsorily 
reportable, and offshore instal- 
lations. They tell a different 
Story from those in Mr. Hors- 
nail's letter- 
B. a Brown, 

Bcjmcrds Haase, 
i, Chepstow Place, W2. 

Penny 

post 

prom P. X Bcaritf _ 

Sir, — Your correspondent Mfr. 
Hey manson (September 1») 


finds postal officers courteous 
and helpfnl and wonders what 
has happened to the service. 

1 agree with his comments on 
courtesy. In response to my 
numerous complaints, the Head 
Postmaster of Harrow has sent 
me the most friendly and apolo- 
getic replies but no reassurance. 

However. I am not sure that 
the post office officials really 
admit that anything is wrong. 
Delays must be caused by the 
application of new, secret rules. 
I suggest two possibilities. 

The first is to force the public 
-to use the telephone and telex 
services more and so improve 
post office profits. 

The second is that mail is 
bagged and lots are drawn to 
determine which, bag* are. to be 
sent on a mystery; tour includ- 
ing unplanned halts en-route. 
Furthermore, it would appear, 
tbat in order to keep the public 
guessing, some mail is sent to 
handling offices in the depths of 
the countryside where the 
friendly staff won’t dream of 
letting it go until It has been, 
with them for a week or so. 

Whatever the reasons for the 
delays are, it is clear that the 
■ Post Office no fonger has the 
ability to. honour its delivery 
promises. Is it not time to let 
some other organisation handle 
mail? 

P. J. HEWITT.. ' 

7. Abbotsford. Lodge, 

Eostbury Avenue, 

Northwood, Middx. 

Immigration 

policy 

From Mrs. Carol A- Linden. 

Sir, 1 — Having read Sue 
Cameron's Lombard column in 
the'Thursday September 13 issue 
of the Financial Times, I can- 
not remain silent. I find it 
absolutely preposterous that 
WBliam • Whltelaw can so 
blatantly discriminate against 
over half the British population 
in not allowing British women 
the free choice of who they can 
marry and whether they can live 
in thdir own country if they hap- 
pen to choose a foreign non-EEC 
husband. To sell his female co- 
nationals down the river so 
blithely because he does not have 
the political strength of his con- 
victions and because these con- 
victions would -bring upon him 
the smear of racism, is indeed 
one of the most cowardly and 
disgusting political manoeuvres 
I have yet heard of. 

On the. personal ride, since I 
am married to an American, the 
passing of the Home Secretary’s 
proposed law would be tanta- 
mount de facto to stripping me 
of my 'British citizenship and. 
unilaterally exiling me from nor 
home country. I find, this totally 
unacceptable. Should I wish 
to take on the nationality of my 
husband or of another country, 
or should I wish to emigrate per- 
manently, then and then only, 
will I initiate proceedings to 
Teach such ends. That a woman 
should be penalised because she 
has met and fallen in love with 
a foreigner, and a man not in 
the . identical circumstances, ' is 
unthinkable in this, day and age. 

Such attitudes- in -Britain also 
have other repercussions in my 
mind. I am a banker, working 
for a non-UK institution which 
has offices in the UK. One of 
the reasons for which 2 have 
always resisted returning tn the 
UK (thus adding to toe so- 
called "brain drain” — or does 
that only apply to men?) is the 
medieval attitude of British men 
towards women in general and 
towards women in business is 
particular. -William Wbitelaw’s 
proposed legislation only serves 
to~ Confirm, me in my “prejudice” 


(?) and makes me wonder if, in 
fact, it would not be more sen- 
sible to become a citizen of a 
more civilised country. 

Carol A. linden, 

64 Corso dz Porta Romano, 
Milan 20122. 


Splitting 
the BBC 


From Lord Annan. 

Sir, — In his excellent review 
of A Seamless Robe (September 
15) Mr. Anthony Curtis states 
that Sir Charles Curran 
demolished “the Annan pro- 
posal of service boards to 
deeentralise the power struc- 
ture” of the BBC. 

The Annan Committee made 
no such proposal. The majority 
of the Committee were against 
the splitting of the BBC and 
believed that it should continue' 
as a single Corporation under 
the Director-General and his 
Board of Management, The 
proposal for service . boards 
was made in the White Paper 
issued by the former Labour 
Government: 

Noel Annan. 

University of. London,. 

Senate Bouse. Malet Street, WCI 


Looming 


energy gap 

From the City Architect and 
Planning Officer, Cambridge 

Sir, — Your leader of Sep- 
tember IS implies tbat the fore- 
cast incr easing deficit .between 
the UK’s future energy needs 
and our own production will be 
satisfied with increases in im- 
ported energy sources such as 
oil and coaL 

Our position is the' same as 
that of other industrialised 
countries, and if we add their 
future deficits to our own and 
to the increasing demands for 
energy from developing nations 
it appears that there is going 
to be an increasing inter- 
national demand for -energy 
which will not be met. 

I do not think we are entitled 
to assume, as you appear to do 
in your leader, that our.future 
deficits will be increasingly 
satisfied by imports and neither 
is any other country entitled -to 
do so either. We and they 
appear likely to face an energy 
deficient future which, in my 
view, requires urgent considera- 
tion. 

J. M. Mtizzer. 

The Guildhall, Cambridge.'. 


If s not 
cricket 


From Mr. P. A. Oliver 

Sir,— I wish I could under- 
stand the British people. If 
beer or cigarettes go up 2p they 
nearly go mad and yet the fact 
that next year we shall be out- 
of-pocket to the tune of 
£X,0OOm+ to the EEC seems to 
bo a matter about which the 
“htian on the dapham omnibus” 
cares not in the least. . 

Once again John Cherrington 
is last Tuesday’s Lombard 
Column has pointed out that 
thae is only one ultimate sanc- 
tion and tbat is the UK’s with- 
drawal We have joined a 
“football” club when we wanted 
to play “cricket” For five years 
we have tried to convince our- 
selves that We mere -.pla y in g 
"cricket,” surely now— at last— 
we can see that if the rest want 
some other sort of baH-game 
then the only way for us is out. 

Can anyone explain to me 
why we keep on. signing blank 
cheques? ■ 

P. A- Oliver. 

30, Boltnes Orescent, 
Wokingham, Berkshire, - ■ 


GENERAL 

UKj Zimabwe-Rhoderia con- 
stitutional conference continues, 
Lancaster Bouse. London. 

Mr. Adam Butler, Industry 
M i n i s ter, meets Mr. Joel le 
Theule, French Transport 
Minister, to discuss ownership 
of five unsold Concordes, and 
further supersonic research. 

Liverpool University publishes 
report on . decline of port of 
Liverpool. 

Steel ' Industry Management 
Association conference opens, 
Harrogate. 

Local authorities joint confer- 
ence continues, Scarborough, 
(until September 21). 

Scottish Prison Officers Asso- 
ciation . conference continues, 
Perth, (until September 21). 


Today’s Events 


Sir Adrian Cadbury, chair- 
man of Cadbury-Schweppes, in- 
stalled as chancellor of Aston 
University, Birmingham. 

Two-day antique arms fair 
opens. Royal Lancaster Hotel, 
London. 

Overseas: United Nations 

General Assembly considers 
which delegation should repre- 
sent Vietnam, New York. 

Mr. John Crosbie, Canadian 
Finance Minister, meets Mr. 
George Colley, Irish Finance 
Minister, in Dublin. 

Department of Trade and Bank 
of E n gland officials start four 


days of talks with the National 
Iranian Oil Company, various 
Ministries and the Central 
Bank, in Tehran. 

Philippines celebrate seventh 
anniversary of imposition of 
martial law. 

OFFICIAL STATISTICS 
Gross domestic product 
(second quarter — provisional ). 
New vehicle registrations for 
August 

COMPANY RESULTS 
Interim dividends: Bodding- 
tons Breweries. Laporte Indus- 
tries (Holdings). Liberty and Co. 
G. W. Sparrow and Sons. Thomas 


Jour dan. Interim figures only: 
Bridgewater Estates. 

COMPANY MEETINGS 
Electrocomponents, Great 
Eastern Hotel, Liverpool Street 
EC, 12. Hogg Robinson. Tbe Bal- 
tic Exchange, 14-20 St. Mary Axe, 
EC, 12.15. Jacksons Bourne End. 
Bourne End, Bucks., 11.45. Mid- 
land Trust Moor Green, Moseley. 
Birmingham, 3.30. Property 
Security Investment Trust, 13, St. 
Swithin’s Lane, EC. 12.15. David 
S. Smith, Kingsley Hotel, Blooms- 
bury Way, WC, 12. Smith Whit- 
worth. Midway Hotel, Man- 
chester Road, Castelton, 
Rochdale, 11 . Unitech, Great 
Eastern Hotel, Liverpool Street 
EC, 12. Ward and Goldstone. 
Midland Hotel, Manchester. 12. 




limited 


Consolidated results for the six months ended 
30th June 1979 and 1979 interim dividends 

Results The consolidated results of Swire Pacific Limited for 
the six months ended 30lh June 1979— unaudited— were: 


Six months 
ended 30th June 



1979 

1973 

1978 


HK$m 

HKSm 

HKSm 

Turnover 

1,838.4 . 

1 .424.9 

2,925.7 ' 

’ Profit before taxation 

338.8 

£65.1 

643.4 

Taxation-. 

63-5 

4S.2 

123.2 

Profit after taxation 

275.3 

216.9 

520.2 ■ 

Minorityintenesls 

97.7 

91.2 

' ”195.9 ' 

Profit-for the period 

■ 177.6 

125.7 

' ' 324.3 ■ 

Earnings per share: 

‘A* shares 

50.7$ 

. 35.9 C 

92.6C 

‘B’ shares 

10.2 $ 

7.2C 

1S.5C- 


Year ended 
31 st December 


Prospects The profit for the first half of 1 979 was considerably better than that Of the first half of 1 978, . 
which for reasons of timing was, however, at a low level relative to the whole of 1978. Although prospects 
/ tor the second half of 1 979 are reasonable.-the directors foresee a slow-down in the rate of growth. 

Nevertheless they believe that the final dividends to be recommended for the year will be not less than double * 
the interim dividends. 

Interim dividends The directors of Swire Pacific Limited have today declared interim dividends for 1979 of 17.0$ 
per’A’ share and 3.4c per J E?shara 


Dividends per share: 
■ r A’ shares 
‘B’ shares 


. 1979 
Interim 

• 1978 ... j 

• Interim 

- Final 

Total. 

17.0* 

12.06 

; 33.0c • 

45.0c 

3.4 

2.4c 

6.6(5 

' 9.0c 


The Interim dividends will be paid on 1 1 th October 1 979 to shareholders on the registers at the close of business 
on 27th September 1 979; the share registers will be closed from 27th September 1 979101 tth October 1 979, 
both. dates inclusive. .. 

A full interim report is. being sent to aH shareholders. 


Kong Kong, 13th September 1979. 


By Order of the Board • 
John Swire &. Sons (H.K.) Limited 
- Secretaries 


Swire Pacific Limited 

The Swire Group 

StvizeHouse, HongKbngi . 


y 
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Companies and Markets 


GKN up £11. 5m so far 
but strikes hitting hard 

WITH significantly better results £624m the UK side produced mine win produce 20m to 25m lb 
from automotive component profits ahead from £30m to £36nt of nickel this year and will 
operations and some recovery in Continental European opera- reach 50 per cent to 60 per cent 
the UK steel distribution sector, tions overall achieved higher 0 f its designed 100m lb anual' 
first half 1979 pre-tax profits of profitability largely due to the capacity in 1980- 
Guest Keen and Nettlefolds continued strength of the trans- T _ . rfTt „ 

advanced from £42m to £532m. mission business. In this sector, r°“ 

However, the engineers 1 dis- sales marginally higher at £2 04m f faa 1 r marLr 
pute is having a major disruptive against £200m were translated com P^ ... 

effect on the group's UK- opera- into profits ahead from £15m to Sudbuzy, Ontario, that toe 
tions and the directors warn that £20m. Indonesian mine produced 10m 

third quarter profits are being The half year profit was struck of ^ckel in 1978, its first year 
severely affected. after total depreciation of £33.6m of commercial production. 

At this stage they say that it (£31. 5m) — including an addi- Commenting on Inco’s studies' 
is not possible to assess either tional £11.5m (£L0J5m) for infla- of the feasibility 1 of ocean bed 
the ultimate cost of the dispute tion and an increased interest mining of manganese nodules, 
or the effect on UK profits for charge of £148ra against film. Mr, Carter said all efforts have 
1979. Earnings come through at £26.3m been of a research and develop- 

The directors point out that compared with £20.4m— equal to me nt nature and the conclusions 
the 1979 accounts will include I7.4p <13.5p) per share or 25 a t best, were tentative. He 
termination costs on discontinued (20.9p) prior to additional depre- thought that ocean mining -wnnld 
activities, principally GKN Bolts elation. not begin before about iqsq. 

and Nuts, and net losses on The Interim dividend is suwiu, iwu. 

investment disposals, estimated at 5.8392p (5.5S9p) net— equal to an 

a total of £23m. unchanged S.3417p gross. The net TT-. JJ l 

This includes some £7m in total for 1978 was 1728p paid xlOSKLDS fllKl 
respect of the difference between from pre-tax profits of £S72m. T t a . 

JT"*. Horton at 

is ar- -£ ■£ £0.34m so far 

revaluations of fixed assets— ana oaprociation 22.1 21.0 ON turnover up from £ 4 . 58m to 

the estimated sale proceeds. Additional for inflation ii.S 10.5 £5.27m. taxable profits of Hoskins 
The directors explain that the {£££> hhsT'SSSSC: ® s ^ and Horton edged ahead to 
result from the automotive com- , ntBrBSt payab | e 14 . 8 1T ^ £338.000 in the first half of 1979, 

ponent operations (where the Share of associates ... 7.8 3.7 compared with £316.600 last time. 

S&! e JSS , S^S’tSSa^SS^ S ~S n. m 

kets from the major mwits io Referring to the sale of the Sde^-Snp°oy^ through the 

the UK and Europe. In the dis- 50 per cent holding John Lysaght restrictions in the National 

tnbuuon sector there was some (Australia) the directors state Sh 

recovery in the UK steel stock- that application for the necessary The engineers’ dispute has 
sol dm q activities, and toe rsuit Australian consents to enable been fl»TT?fg>n g they add, and 
(ahead from £5m to £9m) also completion to be effected has the immediate outlook is bleak, 
includes Farts Industries Cor- been made. In the meantime the Trewhella is also very short of 
poraUon of the U.S. acquired at profit for the half year of 454.7m WO rk. 

toe beginning of the year- attributable to the holding is CSM Plating, which was 

. mar keis for general steely included under share of asso- acquired in June and the results 
budding and construction and elates profits. of which are not included, is 

other activities continued to lack They say that the acquisition doing well. The Horton corn- 

buoyancy. The directors say that of Sheepbridge Engineering, a panies have made strong pro- 

such improvements that were company with interests in the gress after a difficult start 

achieved in these areas were not manufacture and distribution of Interest charges are increasing 
so much attributable to growth automotive replacement parts, is sharply, the directors say, 
in demand as to earlier actions 0Be Q f a num ber of steps being because of extra finance required 
i- e " * . uce costs taken to develop GKTTs distribu- temporarily for export and the 

e immate or improveunprofit- tion operations. rise in rates. 

able activities. These actions con- <; rf . i__ . . . ■ , . . 

tinue to be taken throughout the See Lex Th e net interim dlv^end to 

gr0U p lifted to 3p (L689p) to reduce 

After recovering well from TflCft flTOffFP^R a 

industrial troubles early in the F^glCaa 10.3S784 Pf was paid from taxable 

year UK activities showed some iri TnrlATlPCiq profits of £631,000 (£374,000). 

overall improvement, although Hi lUUUlltMd After tax of £129,700 (£127,700)' 

the rare of profitability remained CANADA’S Into expects that its earnings per 2pp share are given 
low. From sales of £699m against US$900m (£418m) Indonesian as 7.9p (8p). 


UK COMPANY NEWS 

■ 

turns 

£25.3m for six months 


TAXABLE profits of Sedgwick 
Forbes Bland Payne Group, for 
the first six months of 1979. are 
shows at £25.3m, compared with 

gSglnv 

The results are the first of the 
group since implementation of 
the merger betwen Sedgwick 
Forbes Holdings and Bland 
Payne Holdings on February 12 
1979, the 1978 figure being toe 
combined result of the two com- 
panies. 

Operating profit, which direc- 
tors fell would be misleading to 
include for a six-month period, 
was £25. Sm (£2S.lm) and loan 
interest took £ 0 fim. 

Six months 
. 1979 1978 

£m. to 

Operating prafrtt 2S.fi 28- ‘ 

Loan interest ... 0.5 — 

Profits before tax 25 J 28-1 

Tax 13.2 14.S 

Minorities 0.1 0.1 

Attributable 12.0 133 

t Excluding Insurance companies. 

Hr. Neil Mills, chair man of 
this insurance, reinsurance and 
underwriting concern, explains 
that results were affected by the 
strength of sterling, against toe 
U.S. dollar, and by soft insurance 
markets worldwide. , 

He says that if toe pound had 
remained at toe same levels rul- 
ing in the first six months of 
1978, profits might have been 
£2.7m higher. 

Mr. Mills says that as tige re- 
ceipt of brokerage income does 
not necessarily follow a uniform 
pattern over the year, no conclu- 
sion can be drawn from toe in- 
terim figures. 

Results will depend on toe re- 
lative value of toe pound against 
foreign currencies, he states: Tt 
.is, therefore, extremely difficult' 
to forecast the results for the 
toll year.’ 1 

The directors. However, do not 
expect profits for toe toll year 
to equal toe total amount of toe . 
two former groups, for their last 
financial year— Profits of Sedg-i 
wick Forbes and Bland Payne 
in 1978 were £25m and £25.9m 
respectively, 

A substantial amount of time 
has been taken up during toe 
period in further planning of 
the integration of the businesses 
of toe two groups, ad the chair- 
man says toe Board remains con- 
fident toe {?oup provides a solid 
base for future growth. 

Earnings per lOp share bf toe 


HIGU1S 


In a day of turbulent currency markets, where the Dollar 
breached toe DJB L80 barrier. Lex considers toe response of 
the central banks. It was a busy day for the engineering 
sector yesterday with GKN heading toe list of companies re- 
porting from that sector: its half-time profits rose from £42m 
to over £53m, which is well in excess of expectations,- Mean- 
while, Delta Metal shows an increase from £l2.9m to £14. lm 
but the company has ben hit by two serious internal disputes 
and now faces the general engineering workers’ strike. __ Else- 
where, Amalgamated Metal produced some very disappointi n g 
figures and the dividend is cut while Stone Platt's interim 
figures reveal a collapse in profits. Brown JBoveri Kent is 
well down, Hestalr is scarcely making any money pre-tax and 
TSefusiott-^toe retail and rental compauy^-also shows a drop 
in pre-tax profits. The day seemed to produce very few bright 
spots except perhaps motor dealer Harold Perry. 


group are given as 5,7p— toe 
same figure as for the former 
Sedgwick Forbes group — and 
directors are paying a net 
interim, dividend of 2p, absorbing 
£42m, as forecast- at toe time .of 

the merger. 

They expect to pay a 3p final 
for toe year. 

• comment 

A first time set of figures from 
the newly merged Sedgwick 
Forbes'. Bland Payne insurance 
broking* giant' — 1 it represents 
around a quarter of toe insurance 
broking sector in terms :of market 
capitalisation and’ is toe -largest 
insurance broker In the TJlf — 
are down fairly predictably. The 
usual currency factors affecting 
all insurance brokers have had 
an adverse impa ct on the high 
overseas earning 5FBP. Merger 
costs have not helped and 
rationalisation has yet to work 
through. For the full year £47m 
looks possible for the group but 
prediction is an . uncertain 
exercise. . The group says that 
profits are not likely to equal 
the total profits of toe two groups 
for their last financial year. Tt 
is using the managing accounts 
of Bland Payne for toe period 
to end December last year and 
its own published figures for that 
assessment so toe- stockmarket is 
going to find any ..appraisal 
difficult Meanwhile, toe shares 
at 94p yield a prospective 7.6. 


Six months’ 
reduction 
at Wadkin 

TAXABLE PROFITS of Wadkin, 
the woodworking and metalwork- 
ing -machinery group; were dawn 
from £L01m to £0.62m for the 
first six months of 1979.' Sales 
were - some £lm higher " at 
£3 1.75m, but the export contribu- 
tion fell from £3. 94m to £3JS2m- 
WhBe the group has been -able 
to bold up its order -book, output 
was lower than targeted doe -to 
industrial action. Also, margins 
were reduced because some of 
toe effects of toe increased value 
of sterling have been abs orbed, 
in order to be more competitive 
against foreign competition ' at 
home and abroad. 

Although order books are suffi- 
cient to main tain fall produc- 
tivity throughout toe year, the 
Board says toe trading position 
for toe second half remains un- 
certain due to toe current 
national engineering dispute: 

Half-yearly earnings per 50p 
share declined from 13J94p to 
896p, hut the interim dividend 
is kept at 225p net— last year’s 
final was 4 - 22 p • T ■*. 

Tax took £190,000 (£388,000) 
for the six months, 


The RioTinto-ZI 



Report for the half-year ended 30 June 1979 


The directors announce that the unaudited 
net profit attributable to RTZ shareholders before 
extraordinary items for the first six months of 1979 
was £61.6 million (24.44p per ordinary share), an 
increase of £20.8 million (82op per ordinary 
share) over net profit for the corresponding 
period of 197S. The increase in net profit was^ 
mostly due to the improvement in prices realised 
for copper, lead and zinc, and would have been 
npprori mately £9 million more but for the higher 
value for the pound sterling used to translate the 
net profits of overseas subsidia ri es compared with 
a year ago. 

Summary 

Sales for the first half of 1979 were £2,171.3. 
million as against £972.5 milli on in the 
comparable period of 1978, an increase of 
approximately 20 per cent. The increase of some 
£300 million would have been £150 million. 
greater but for the higher value for the pound 
sterling at 30 June 1979 used to translate the sales 
of overseas subsidiaries, compared with the value 
a year earlier. Sales by Duisburger Xupfechfitte of 
£38.9 million and United Sterling of £17.8 million, 
are included in 1979 figures, both companies 
having been acquired early in the year. 

The average prices for all non-ferrous and 
precious metals sold by the Group were 
substantially higher in the first six months of 1979 
compared with the same period in 1978. For copper 
t he average LME price was £940 per tonne, an 
increase of .£261 per tonne over the average price 
for the first six months of 1978, and the 
improvement in lead andxinc prices was even 
more marked. 

As a consequence largely of the higher metal 
prices. Group profit before tax for the first six 
mont bs of 1979 increased to £199.3 million, an 
improvement of £76.7 million over the same 
period of 1978. 

After deducting tax and the amount 
attributable to outside .shareholders, net profit 
attributable to RTZ shareholders for tho six 
months to 30 June 1979 was £61.6 million (24.44p 
per ordinary share), an increase of £20.8 million 
tS-iftp per ordinary share) over net profit for the 
comparable period in 1978. The increase would 
have been approximately £9 million larger but far 
the liigher value for the pound sterling in 1979, 
referred to above, used to translate the net profits 
of overseas subsidiaries. 

Deferred tax in the Group's non-mining 
subsidiaries has been calculated in accordance 
with SSAP 15 and it is estimated that the tax 
charge forthe half-year after allowing for the 
consequential write-off of advance corporation 
tax. has been reduced by approximately £1.9 
million compared with the amount that would 
have arisen under the full deferral method 
previously used. For the first half of 1978, the 

corresponding reduction in tax was £0.7 million. 

Contribution to RTZ's net attributable 
earnings from its principal activities 

Largely as a consequence of the higher metal 
prices', sales by the CRA Group forthe first six 
months of 1979 expressed in sterling were £57 
million above the level of a year ago, an increase 
of approximately IS per cent. The greater part of 
the increase was achieved byAM&S as a result af 
higher metal prices together with increased 
volumes of zinc concentrates and lead metal, • 
partly offset by lower volumes for lead . 
concentrates and zinc metal. Bougainville’s sales 
were higher, the improved copper and gold prices 
being more than sufficient to offset a small 
reduction in production and shipments. 
Hamersby’s sales were higher in Australian 
currency mainly as a result of favourable 
exchange movements against the US dollar 
together with some price increases, but this _ 
changed to a small decrease when expressed in 
sterling. Shipments were adversely affected by an 
industrial dispute which stopped aU production 
between late May and early August. The CRA 
Group’s contribution to RTC’snet attributable 
earning s forthe first half of 1979 was £16.6 
milli on higher than in the same period of 197S 
reflecting the improvement in earnings by AM& S, 
Bougainville and Mary Kathleen Uranium. The 
net contribution from Hamersley was ma r gi n ally 
below 1978, the increase in investment 
allowances being offset by accelerated, 
depreciation mi toe pellet plant. 


Rio Algonrs sales were highs - in Canadian 
dollar terms but lower when translated into 
sterling. The impro vement in the C anadian d oTter 
sales revenue was due to an increase in steel sales 
in spite ofthe Tracy plant having been shut down 
by industrial action since mid-March. There was a 
smaUd ecreas ^are venu efrcm ^^inm, higher 

shipments resulting from the refusal of the 
Tennessee Vallqy Authority to take delivery of 
600,000 lbs of U 3 O 8 , in concentrates. Lomex’s 
revenue was higher reflecting the increase in 
copper and molybdenum prices and earnings were 
improved accordingly. Notwithstanding this 
improvement, the effect overall of toe decline in 
the value ofthe Canadian dollar together with an 
increase in operating costs atthe Elliot Lake 
mine has resulted in Bio Algom’s contribution to 

RTZ’s net attributable earnings for the first half of 
1979 being £1.6 millio n lower than, in the gnirm 
period of 1978, a decrease of approximately 
24 per cent. 


by PiTTar AT rnwTiTiwn rn f ha IffC- and by TnAiT m 
North America including new acquisitions which 
were not reflected in the 1978 half-year results. As 
a result of the improved profit from Pillar 
Aluminium’s ana Capper Pass' operations in toe 

1 > k and frrvm Tridal’n oper ations in North 
America, the contribution, from RTZ Industries • 
for the first halfofl979Lwas approxim a tel y 10 per 

ran ft Jrf ghorf.hgTT in 2978. 

Compared with the same period m 1978, 
increased contributions to sales and net profit 
were achieved by RTZ OD and Gas from its 
participation in the Argyll Field in the North Sea 
ssa consequence of improved production and 
hq^er oil prices, and by Angles Altuninium. and 
the metal trading activity as aresult ofbuoyant 
marfeefccanditioDSfiga l anripiam. 

Outlook 


Asstatedinnote25tof3ie2a6tant3ited . 
accounts, in the Westinghouse action a dafimifc 
judgment hns been entered against all toe non- 
appearing de fend ants, i nclumng RTZ and four 
other non TTSGrormeomnanifls on issues ofr' 

liabilit 

imtfl after toe trial on toe merits (c 
scheduled for September 1981) were made by aH 

app garmg A*fewAmfei and urmporteii? by Kffefe 

filed with the Court by Her Majesty’s Government 
and the Government of South Africa. However, 
the United States judgexuled on 17 September 

that, subject to the resolution of various appeals 
now pending car which nmy yet be brought mtbe 
Court of Appeals, he intends to hold such hearing 
on damages a gBifl^tliPnnm^ jip Mvin^ pfri nilantB 
on 10 Decemberpriar to the trial of the action on 


wSS be somewhat leas buoyant in toe second 
half-year than theywtre in the first half, and most 


(£ millions) 

First Half 
1979 

first Haff 

1978 

Year 

1978 

Group sales revenue 

' 1,1713 

97^5 

1,953^ 

Group operating profit 

196.7 

119L2 

2765 

Share of profits of associated companies 

15.9 

140 

29 A 

Dividends and interest receivable 

16.1 

144 

28.1 


228.7 

147.6 

3343 

Deduct: Interest payable 

29.4 

25.0 

505 

Group profit before tax 

199.3 

122.6 

2840 

Deduct: Tax 

86.1 

555 

111.9 

Group profit after tax 

113.2 

67.1 

17Z1 

Deduct : Attributable to outside shareholders 

51.6 

. 26.3 

69.8 

Net profit attributable to RTZ shareholders 




(sco note 1 ) 

£61 .6m 

£40.8m 

£1023 m 

Earnings per ordinary share 

24.44p 

16.19P 

40.59 p 

Dividends: Preference 


02 

r 0.4' 

Ordinary— Interim 

10A 

84 

84 

—final 

— 

•• — 

19.4 


£11.1 m 

£8.6m 

£28^m 

Declared per 25p ordinary share 

4.50p 

^3^0p . 

1150p 

Gross equivalent to UKsha reholders 

6.43p 

■ &22p 

16,65p • 


Notes: 

(1) 1978 results have been amended from those orfginaHy pubfahad ia onto to Encfada deferred tax m accordance with 
SSAP 1 5. The effect of these amendments has bean to reduce the charge lor tax and to increase net profit attributable to 
RTZ sharehoidara by S0.7 nrifllo n for tha ftst half of^ 1 S78 and by £3JJ in Dtion for theywr 1978^ 

(2) The re sults of overse as op erations have bam translated from faratgo cwrendw iwo-sttifinfl at the qootad rates of 
exofrange raflag ntbeaccouatinfl dares. 

't (3) Tho orooyra shown fartfw 1379 interim on&iary dividend is catadalnd to rotation toibo onfinmy shares cuirenfly h 
Issue and no amount is included for any issues of accumulating ordinary shares sUottscf to holders of accumulating 
ordinary shares in Reu of dividend. If alauamdaflng ordinary stew sob converted to adbiay shares, the cost Of the 
1 979 interim dividend wriB be £l 1 .3 million. 

(4) The results rrf cer tain ovaraeas subsidiaries hawa bean arfiustBdfordgfe»encesfnaccotn nw«B practicas.ThB effect fas been 
TO increase HTTs net attributable profit for the first half of 1979 ty£1.5 million compared vrith The amount derived from 
the published results of ffie subsidiaries concerned. ^ The corresponding adjustments for tbafet half of 1976 aid the year 
1878 were increases of fXXSmilfian and £1 .7 tril Bon respectively. ■ — 


Palahora’s sales were higher than in the first ' 

half of 1978, mainly as aresult of the increase in 
copper price- The contribution to BTZ’s net profit 
-was correspondingly improved. Sdesing Uranium 
achieved an increase insoles as a result ofthe 
higher rate of production which had reached 
design levels by mid -year. Profit for the period was 
also better than in 1978 and no provision for tax 
was necessary as profit for the half-year was 
covered by Josses brought forward. 

Sales by RTZ Borax were ap proximatel y 7 per 
cent above toe level of the first six months of 1978. 
The inclusion of United Sterling for the first time 
was more than sufficient to offset the lower sales 
from US Borax resulting largely from the decline 
in the value of the US dollar. Net profit expressed 
in sterling was. however, affected by the lower 
US dollar value and there was a small decrease 
compared with the first half of 1978 when 
production was running at high, levels. Profits 
from the nhomiml operations in the United 


ofthe Group's operations are experiencing 
incxeasmgjiiflatimaiypreairre oncosts. 
Notwithstanding thes e factors and the adverse 
effect winch the strength of sterling has in 
reducing the value of profits earned by the Group's 
. overseas subsidiaries, prospects for 1979 as a 
whole arefor net profitto show a useful 
improvement over 1978. . 

US anti- trust proceedings ^ 

The private crril antitrust actions hroognb in. 
Am United States by Westingfronse Electric 


by the Tennessee Valley Authority against eight 
companies including RTZ and certain Group 


period in 1978 due to the better than* 
results from United Sterling. 

. R7Y Industries’ sales wcreiiearisrS^per cent 

This was achieved mainly f’ “ 


Westinghouse and tha Tennessee Valley 
Authority. 

Bacmfly, Bio Ateam limited has commenced 
two actions in Canada^ one against the Tennessee 
Valley Authority claiming damages of $600 
million C anadian nyp i one against both 
Westinghoose and the Tennessee Valley 
Authority claiming damages of $1,600 imTH nn 

Canadian. 


ETZ and BTZServicas have been served with 
an order made under the Shipping Contracts and 
Cammercial Documents Act 1364 by Hot Majesty's 
Govammentdirectmg the companies not to 
comply with orders ofthe US Court to produce 
documents Twfnrwwil.i mt. 

lathe Westinghouse action, tha praHminazy 
injunction purporting to nstem the transfer, 
withdrawal or divestiture of United States assets 
by aQ non-appearing defendants, continues. 

Ontoehasigoftoe relevan t focte and in 
acco r dance with legal advice, JtCi& and the Group 
companies named in both of the actions, with the 
exception ofRio Algom Corporation (a company 
incorporetedin the United States), deny 

Tfti rtbqrpio iv* ffl^ anil all tfrfl 

named Group companies deny liability. Legal 
t mw iwwa nyafr Amg c ha rged wgWTTtut; fl g 

■fnraTW prf lmtBnfift l thi»r plft y>BinTi baa hpm inailo. 

Dividends 

ThedrrectaEshavB declared adividend of 
L6S25ppershareon*the 3.326% *A* cumulative 
preference shares qf the c o mpan y and 
of L75p per share on the 3J>% TS’ cumulative 
p re f er ence ahar es of tiie company boto in respect 
of toe half-year to 31 December 1979. These 
dividends will be paid on 2 January 1980 to holders 
emtheltQp d anandMelbo uni e r ^iEtigsaBat 
close of business on 16 November 1979 and to _ 
holders of share warrants to bearer representing 
3£% *B* cumulative preference shares on or after 
2 January 1980 affcm presentation of coupon 
number 35. 

The directors have declared aninterim 
dividend of *L50p per toaze in respect of the year 
to 31 December 1979 cm the ordinary share 
capital of the company, camparedwito 3.50p per 
share in 1978. 

The interim dividend cn^ tb© ordinary shares 
will be paid on 2 January 1980 to holders on the 
London and Melbourne registers as at close of 
business cm 16 November 1979 and to holders of 
share warrants to bearer an or after 2 Januaiy 
1980 after presentation of coupon rtumbBr 88. In 
the case of holders of ordinary shares and 'A’ 

cumulative pr eference shares on the Melbourne 
register, payment of the foregiadiigdivzidends^ will 
be made to Amtfzahazi currency at the rate of - 
e xcha nge ruling on 27 November 1979. 

The dividends on the ordinary and preference 
shares wiH be paid without deduction of income 
tax and will carry a tax credit. This cradit will be 
available ■principally ftn Umftfld lUngrln™ 

shareholdars ami also to shareholders resident in 
certain other countries under double taxation 
agreements. ’Uietoterteor dTnflr ydft ridpind-frtT- 

19f79 after adding toe taxcrcditmUhe equivalent 
toagroas dividend of 6A8p per share (compared 
with 5-22p per share for the interim dividend for ‘ 
1978). 

Accumulating ordinary shares 

Holders of accumulating ordinary shares will 
receive on 2 January 1980 a further allotment of ‘ 
wct Mimulating ordinary fihftre*, c redite d 
paid, on the basis of 0.014810 ofa new share ibr 
every share held at thB close of bufimaes on. 

16 November 1979, Fractions of less than one half 
of a share will be eliminated and fractions of one 
• half of a share or more wfilbe rounded up to com 
whole share. Holders of aommulatiiig ordinary 
shares wifi, also receive a dividend of (hip pear 
share. 

By order ofthe BoordB. A. StreaifeiH Secretary 
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AMC profit and 
interim cut 


2712 

1.027 

2046 


SUBSTANTIAL losses from cer- 
tain activities within the 
trading division have cut 
half 1979 profits of Amalgamated 
Metal Corporation from £5.79m 
to £ 3 .S 7 m. in .view of this toe 
interim is being lowered by 2-5p 

10 The directors explato tiwt 
these losses dlrecUy affMt toe 
profit available to shareholders 
since, due to their geographic 
location, no tax relief is avafl- 

alllC ' Firat half 

1379 

cjoo rooo 

s “li ^ 

Taxation ~ — — 

Minorities •— IS? 

Extraordinary credit* ■ . 

New management is being in- 
troduced into toe division and a 
detailed review of trading policy 
Is being made. Significant 
changes in the approach towards 
trading may be expected follow- 
ing this review, toe directors 

They report that the results 
of the tin smelting and industrial 
divisions continued at a satis- 
factory level, although the latter 
division was affected by the 
formiagp dispute. Excellent re- 
sults from terminal trading acti- 
vities were more than offset by 
the physical trading losses. 

After-tax, lower minorities and 
taking in an extraordinary credit 
this time of £360,000 the net profit 
came through at £l.lm, against 
£2.05m. Earnings pear, share be- 
fore- the extraordinary -credit 
were 10.9o (3L6p) and after the 
credit 16.6p. 

The directors note that appre- 


ciation of sterling daring toe 
first half has necessitated a 
charge of £754.000 against group 
reserves compared with a credit 
of £251.000. V1V 

In 1978 the group, a subsidiary 
of Preussag AG,. produced a pre- 
tax profit up from £6.1m to £&5ra 
and a total dividend of 16Ai> was 
paid. 

• comment 

Given the rise in non-ferrous 
metal prices toi* war, AMC* 
interim profit shortfall of a third 
comes as something of a jhods. 
The shares' crashed by 25p. .to 
270P yesterday and there Is 
enough uncertainty surrounding 
the natur e of the groups pro- 
blems to suggest that the shire 
price floor has not yet been 
reached. Certainly the totuxes 
operations have "performed very 
well and both tin smelting and 
industrial operations are 
described as 41 satisfactory/* Bui 
other than spotlighting substaaj- 
tial losses in certain areas with- 
in the physical trading division 
here is no way of telling where 
and in which commodities AMC 
has been hit. The difficulties are 
sufficiently serious to necessitate 
a review of trading policy and 
the inference must be that toe 
problems have -been internal 
rather than external and the 
division has .probably been 
underperforming anyway since 
1974. The sheer volatility of 
these activities precludes sen- 
sible forecasting at this . stage 
and the decision to cut -the 
interim dividend nay be- into- 
preted as prudent rather than 
over-cautious. 


Marshall (Loxley) profit 
falls £244,000 midway 

IN LINE with last May’s warning account Therefore, despite The 
that results for 1979 would not profits fall, the interim dividend 


Printed copies ofthe report are available on. reqnesifmm the 
conyxBty’s transfer tsfi i c£ r 1 Rcdcliff Street, Bristol BSl 0NT. 


6 St Ja msd’s S quare 
London SW174LD. 
39 September 1979. 
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be as good as in previous years. 
Thomas Marshall and Company 
(Loxley), maker of fireclay, re- 
fractories, etc., reports 4 drop in 
first-half taxable ' profits, -from 
£369.000 to £125,000. Turnover 
was almost £lm higher at £&71m. 

Mr. W. T. Hale, toe .chairman, 
says there bas. been only a par- 
tial recovery from the 1 pom- first 
quarter which he reported In bis 
last annual statement He says 
toe fears expressed In April, 
1977, that a strengthening pound 
coupled with high inflation 
would make make exporting 
more difficult ' were well 
founded. The resulting lack of 
orders has forced the company 
to make some redundancies. 

The second half of each year 
is normally considerably better 
for the company* than toe first 
six mouths. Hr. Hale states. 
While the removal of price con- 
trol allows a more realistoic price 
for some of the company^ pro- 
ducts in the UK, continued infla- 
tion and a big increase in- the 
cost o£ gas makes for uncertainty. 

In spite -of the problems, the 
charman anticipates an improved 
performance during toe second 

Six mnnt-hft. ■. 

Last year, profits fell slightly 
from £lJ2m to £L16m. 

Mr. Hale explains that the 
Board foresaw toesevproblems 
some months ago and the deci- 
sion not to increase last year’s 
final dividend -took them into 


is held at 12p net on earnings - 
per 25p share of L5Sp (523p> — 
last year's final was 1.576pw 
-Depreciation charged was 
£157,000 (£148.000) and interest 
was up by £80,000 to £163,000. 
Tax took £32.000 (£74,000). 


II. Mackay 
expands to 
£338,000 


- Taxable profits - of - Hugh 
Mackay and Company, carpet 
manufacturer, increased from 
£193,000 to £338,000 in the first 
half of 1979, on turnover of 
£4. 66m, compared with £40m, 
Mr.- John Mackay, chairman, 
says that despite difficult trading 
conditions within the industry, 
-the group : managed to maintain- 
sales, volume and increase sales 
value. Profit approached the 
improved rate obtained in the 
second half of last year. For the 
whole • of 1978, the surplus 
reached £656,000. - - 

’ After tax for the half-year of 
£195,000 (£118.000), earnings per 
25p share are shown to have 
risen from 4.04p to 7.24p. Hie net 
interim dividend is held at lAp, 
and again absorbs £69,254. Last 
year’s final was 2.22p. ... 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


Corre- Total 
sponding for 


payment payment div. year 


Total 

last 

year 


Amal Metal 

...inL 

3 

Nov. 2 

55 

- . 

16.4 - 

Blockleys 

...int 

15 

• Get-22 

1.16 . 

. 

428 

Brown Boveri ....... 

..inL 

1 

Dec. 14 

1 


X 2 

Copydex 

...inL 

I 

Oct 31 

0.75 



2.46 

Groda 

...int 

L5 


LOS 


2.43 

Delta Metal 

...inL 

1-82 

Jan. 2 

. L82 


5.6 : 

Dowdlng & Mills .. 


0.91 

— 

0.66 

L5 

12 

Carton Big. 

-inL 

3.15 

Nov. 30 

3 

- 

. 6.53S5 

Glasgow Stekhldrs. spec. 

0.44(1 

Oct 19 

— 

— 

.i— •' 

G.T. Japan InvsL .. 


5 

Oct 25 

1 

7 

2 - 

Guest Keen 

■ int 

5.84 

Jam -2- 

5.59-. 



17.38.- 

Kamil borne 

.ant 

05 

Nov. 16 • 

0.5 



Harris & Sheldon 

..int 

L25 

Nov. 8 . 

L05* 

. 

- 221* 

Hestair 

..int 

ml 

— ^ 

2.36 

— i. 

3 5 

Bflgheroft Trost .. 

..int 

1 

Oct. 23 

0^ 


2- - 1 - 

Hoskins & Horton 

..int 

3(Hf 

Nov. 1 

L69 - 

- — 

1020 

Kwafan 



L84- 

Nov. 9 : 

L84 

184 

1.84 

Liverpool Post 

.int 

:3.46 

Oct 31 

: 3,01 

- 

8JL - 

London St Holyrood inL 

2a 

Nov. 16 

; L25 • 

. 

42. • 

land. & Provincial. 

..int 

2a 

Nov. 16 

L25 

— 

3.95 


Handers inL L2 Nov. 19-' .0.9 . — 3.31 - 

Leadehhall Sterling inti- 125 '-Jan. 3 " 059* • — &57*. 

JLeyland Paint inL 1 Nov. 30 1* -3.04* 

T. Marshall (Lxfy.)...int 13 No v.L. - L2 - — 2.78 ; 

Park Place L8t — 0.82 • 2.8" L12 

H. Perry JnL 3 Dec. 6 L6S — tt 3.68 

Selection TnisI'..:...inL 9 Nov. 5 'S' ' 2fi84 

Sedgwick Forbes ...inL. 2 Oct2& — . ff — • 

Sterling Trust spec, int -1.0f OcL-30 • — ■ . — - — ' 

Stone-Platt inL 1.4J Nov. 16 273 — 4.06 

Telefusion o^4 Nov. 2 0.7 L5t L31 

Transoceanic spec. inL 1.28** Nov. 1 — — 

Wadldn.: ;...:.int 235 Nov. I 2JS ' Z ^ : ' 6.47 

Williams & James .„inL 1.16 ' Nov. 9 1,11 . w . :-3.67 

Dividends shown pence per share net except where.otoerwise stated 
* Equivalent after allowing for scrip Issue f On capita! 
tacreased by rights and/or acquisition - issues. To' - -redress 

imbalance with final ■ 5 Final of L875p forecasL ff ArreoM ironi 
Shell, BP and Unilever. I| Arrears Irom ■ Shell- ** Arrears from 
Shell and Unilever. ft Final of not 'less than 3 . 6 p forecast 
§S Additional 0.15p now payable. HI Final of Sp forecast M To 
reduce disparity, a Including 0.4p arrears from Shell and TTafiqver. 


US$ 20 , 000,000 . 

Floating Rate Lendon-Dollar Negotiable 
Certificates of Deposit doe 20th September, 1964 

The Indtistrial Bank 
of Japan, limited 
Toudon 


In accordance with the provisions .of the Certificates, „ 
notice is hereby given that for the six month interest' I 
period hrom 20th September, 1979 to 20th March, 1980 ' 
the Certificates will cany an Interest Rote of 2J£% 
per annum. The relevant interest payment date will-' 
be 20th March, 1980. ' ; 


Agent Bank 


Vi- A 


ikSij 


i 
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Delta Metal ahead but 
disputes cloud outlook 

552; 2Jrd rihi? S ! neer i n ? dis - The first half pre-tax profit was on saj 

f? uck •*» Wavier interest of 

wnnlil hivn he £6.4im against £4. 14m — mainly fp... 

m»up pre-tax t ’ l nl*St? r* 111 JjSS due t0 ti»e Increased copper price 
£35 ^VUauJS^^nSSl and higher interest rates. After 
-«-? • spcr than the £2S.5m providing for a heavier tax 


sales of £3.95 m. 


achieved in 197S. 


In i hr first h-iir charge net profit before metal 

iiM - vear account comes through lower at 


Tax took £26,005 compared 
with £54,755 — SSAP 15 has beep 
adopted and comparisons re- 
stated— -leaving the net balance 

ahead at £452,265 (£296,755). 


Manders 
fails in 
first half 

A FAIL in the UK paint and 
against Printing ink section has left 
taxable profits of Handers 
(Holdings) at £1.3m for the first 
half of 1979 compared with 
£ 1.54m previously. Profit for 
1375 was a record £3.44m. 

G. Norman, the chairman; 
says the UK trading operations 


eil.»C imnnmnj r- .„ ,n ■ UUWIUUI UUUICS UlIDUgn J U» _ 

£227.9m to fS.OSoi against £9.06m, and earn- The net interim dividend is were all affected by the 
hv87 JE?? “?Y ed ahead ings per share stated at 5.6p rais ed from l.lOKtfto 1.155p and industrial action at the begin- 

sewsSET 1 r^?if„ P ,5, nr ! '2 We ^ B ' ^ taI T )rofi,s not ineluded 

atanuraber nfnlw production an advance from £0.2Sm 

SalnSITSl. fhS an ?* e 10 £4 - 76m > before tax of £0.52m 
unwise to mSo 5ll fmS2 u, ?* he (£Q01m >- ln accordance with 
KM an> for ®cast for normal practice no transfer is 
T nSirStXSL*. ~ . made to, or from, the metal price 

ihi KS ****** thal ra contingency until the year end. 

P r °- The r^erve at December 30 1978 
duels continued at a satisfactory stood at £7 43m. 
level, but profits were adversely 


The currrent coat profit, before 

Exports were lower, reflecting (£s)4m!. 
the difficulty of quoting compe- Thp i. 


sgss •as* *s7<rss sa-s-mss 


V ’ 


. . c compe- 

titive prices combined with the 
strong! h of sterling' and indus- 
trial disputes. Which led to de- 
mand for some products not be- 
ing met. 

In the overseas companies 
sales and profits were higher; 
better results in Africa and 
Europe outweighed the adverse 
effects of exchange rate move- 
ments. 

Current UK demand for most 
of the group's products is not so 
buoyant as it was in the first 
quarter. Export business is 
* thus of paramount importance ” 
tied is becoming increasingly 
competitive, states the chairman. 

In the coining^ months he anti- 
•ripales that UK trading condi- 
tions will become more difficult. 
Home demand will at best 
remain static at its present some- 
what depressed level and exports 
will continue to meet strong com- 
petition. 

Orerseas. particularly in Africa 
and Europe, the outlook is 
brighter and it is anticipated that 
Improved results will be main- 
tained. 


The interim dividend is main- 
tained at l£2p per share— the 
total for 1978 was 5.6037 d. 

Flm hail 
1879 1978 

Cm. Cm. 

Salas 258.84 2?7.84 

Tradina profltt .. 17.48 14.78 

Share of associates ... 3.08 2.28 

Profit before interest... 20.46 17.06 

Interest 6.41 4.14 

Profit before tax ...... - 14.05... 12.92 

Taxation- 6.58 3.55 

Net profit 8.49 9.37 

Minorities 0.41 0.31 

Net profit :.... 8X8 9.06 

Interim .. -2.60. 2.60 

t After depreciation £5. 13m (E4.fBro). 

See Lex ' •• 

Williams & 

James up 
to £0.48m 

PROFITS BEFORE tax - Of 
'Williams and James (Engineers), 
compressed air and vacuum 
hydraulic equipment manutac- issued share capital. The mim- 
furfer, increased from £35U510 to be r of shares held by each share- 
X47R270 in the first half of- 1979, holder will be unchanged. 


absorhs £20,790 (£19.899). Last 
year a total of 3:6745p was paid 
from record profits of £781,000 
(£452,000). 

Dowding 
and Mills 
tops £2m 

WITH TURNOVER nearly 20 per 
cent better at £lS.62m, pre-tax 
profits of Dowding and Mills, 
electrical and mechanical repair 
engineer, rose by over 17 per 
cent from £l.74m to a record 
£2 .04m for the year ended 
June 30, 1079. 

At halfway, when profits were 
•up from £Q.Slm to £1.04 m, the 
directors said that although they 
did not expect this momentum to 
continue into the second six 
months, they were confident that 
the full year's results would be 
ahead of the previous year. 

A final dividend increased 
from 0.655p to 0.9lo net takes the 
total payment up by 25 per cent 
from L2p to Ifip per 5p share. 

. The directors say that pur- 
suing their policy of capitalising 
reserves, they will be recom- 
mending to the annual meeting 
that the nominal value of the 
existing 5p shares be increased 
to lOp, doubling the company’s 


Telefusion hit by increased 
depreciation and interest 


From earnings per 5p share of 
3.09p (2.61p) the final dividend 
is raised to 0-S36351p (0.701S05p) 
net making the year's total 
1.501S51p (1.306S05p>- - 

Turnover, excluding VAT, rose 
to £77.4m (£8S.4m) which in- 
cluded £50m (£37.Bm) from re- 
tail. 

The directors state that group 
turnover, trading profit and cash 
flow, at £9.43m t£9JIm) were all 
records, notwithstanding con- 
siderable reorganisation ex- 
penses. . - • 

• comment . 

Disappointment is not ; ttew to 


HIGHER DEPRECIATION and 
interest charges have cut back 
taxable profits of Tele Fusion, 
rad in and television group, from 
0.07m to £1.73in for the year 
ended April 28. 1979. 

■Profits at halfway had risen 
from £910.000 to £ 1.18m and the 
directors anticipated that results 
for the full year would exceed 
those of 1977-7S. 

They now say that increased 
profit will come from rental in 
the current year. They add that 
the Trident reorganisation will 
be completed dnrmg . the first 
months with retail profit be- 
ing achieved in the second 

penod which with the rare* EHHKta iheXtiZ” 
she ehminatmn of raanufarlur- there arc reasons why profits 
wW provide a sound slippe<i aqaic laBt year . The 
base fur much improved profits winter’s weather and industrial 
in Ute future. disputes hit distribution — though 

on balance the official retailing 
statistics do not paint a too un- 
pleasant picture. Anyway retail- 
ing (Trident) made losses of 
£800,000 after £500.000 reorgani- 
sation costs (a further fl.lin has 
been capitalised). Rental profits 
continued firm, rising to £3.1m 
overall hut manufacturing 
chipped in a £600,000 loss and 
t lie future of this loss maker 
must be under some hard 
scrutiny. Trident has been sub- 
stantially reorganised over thu 
J97 past year in a move towards 
larger shops. It might break 
oven in the first half though a 
question mark must hang over 
consumer expenditure later in 
the year. On the rental side 
Television reckons its deprccia- 

- - lion and leasing charges have 

fdinary credits nf 149.000 topped out which could make a 
P .17.000 ) the available balance significant impact* on pre-tax 
tme Ihrmiph higher at I1.49m profits but nevertheless the 
tiinM £U$m. market remains unimpressed 


and on a p/e of 11.7 (stated earn- 
ings) and yield of 5.9 per cent 
the “A*’ shares at 37p have little 
attraction. 


Harris and 
Sheldon 
interim up 


rrdinovMt 
i Retail . . 

i fienlil .. . . 

L M.inul.icuue 

Owe i 

Turtinn profit 
•lift, iitcums. inter- 
" tsi & rent recwil 
SearPLiaiioi .... 

Equ!a. toiling .. 

"tr^si piiti . . 

koriitufs 6 doer- 

lota 

Knc.a» that? . . 

■rotn botoi* Im 
a* .. 
or. .... 

Oversea* 

Aritv.jis . 

cl prnlii .... 

Hrjr:r.i creel-*. 

•i'liHj 
U*clud, ni1 VAT. 

Afier a much lower tax charge 
[ I2S9.000 compared with 
B51.0C0 | U st time, and extra 


1976-79 

1837-78 

£000 

£000 

77,350 

63.398 

53.008 

37.851 

24 . m 

?."422 

3.303 

2.145 

4EC 

_ 

13.624 

12.129 

:r.7 

208 

7.727 

7.247 

1.995 

1.948 

1,249 

903 

196 

107 

14 

— 

1.7*9 

2.0*9 

:fc) 

851 

131 

F--4 

1.11 

197. 

7 

— 

1.4.14 

1 ?■< 

an 

117 

T.48S 

1.3C5 


For the first half of 1979, 
profits of Harris and Sbeldoir 
Group have shown an improve- 
ment. from £1.37iu to £1.49m. 
Turnover was nearly £2m ahead 
at £22.5 4m. 

The iutrim dividend is effec- 
tively stepped up from 1.052p to 
1.25p, from earnings of l.Slp, 
against L66p. Last year the 
dividend was equal to 2.213p 
from profits of £4-D4m. 

Net profit came out at £718,000 
(£650.000). after tax £778,000 
(£716,000). 

Group activities caver luggage 
and travel goods, motor acces- 
sories, lifts, and seating. 


ning of the year. "While the 
group’s plants worked normally, 
(the level of demand was reduced. 

“ Export business was lost and 
the impact of this has not yet 
been overcame.” 

He adds, however, that profit 
levels, towards the end of the 
six months were running at the 
same level as last year. 

First-half turnover expanded 
to £14^3m (£13.76m j- 
Pre-tax figure was split as to 
(FOOD): UK paint and printing 
ink £899 (£1,190); overseas print- 
ing ink £117 (£109), and UK 
property £286 (£242). 

The net interim dividend is 
increased to l-2p (0.940p) per, 
26p share — last year’s final was 
2.41p. 

Tax for the period, on the 
liability basis, takes £480,000 
(£487,000), leaving a net profit 
down from £1.05m to £822,000. 

Astbury & 
Madeley 
25% ahead 

TAXABLE PROFITS of Astbury , 
and Madeley Holdings rose 25 
per cent, from £420,000 to 
£525.000 in the first half of 1979. 
on turnover 27 per cent higher 
at £5Blm. against £4.57 m. 

The directors say second-half j 
results have been encouraging so 
far, but they express concern 
abont the effect of the engineers’ 
dispute on suppliers and cus- 
tomers. For the whole of 1978, 
the taxable surplus reached a 
record £L01m. 

Af ter tax for the half year of 
£273,000 (£225.000). earnings per 
share are shown to have risen 
from 4-S4p .to 5p. The net in- 
terim dividend is stepped up to 
0.667p (0L5p)— ! last year's final 
was 1.5p. Last September there 
was a tbree-for-one scrip issue 
and consolidation of 5p shares | 
into 25p shares. 

Principal activity of the group, 
is stockholding and distribution 
of a range of equipment used by 
industrial and central heating 
engineers. 

U.S. Debenture 
ahead 
in first half 

For the half-year ended July 
31. 1979, gross revenue of the 
United States Debenture Corpora* 
tion rose from £2.55m to £2.66m 
and net available revenue was 
higher at £L57m against £1.45m. 

The interim dividend is raised 
from 1.15p to 2p but the direc- 
tors say the Increase does not 
necessarily indicate that total 
dividends for the year will, be 
greater than the 4.05p total paid 
in 1978-79. 

Net asset value per share is 
showq^as 114.4p against 12&4p. 


London Wi. 

Luxury Furnished 
Apartments 

Grcmgardcn House, St. Christopher’s Place in quiet, 
picturesque, jicdcsir ionised area near Oxford Street. 

Hi! I? -equipped apartment* with maid service. 

7«r J (tiiiisof anulakrfur end tS wrg n caatmi : 

Greengajxlcn Investments Limited 

Grecngarrten House, St. Christopher’s Plate, London WiM yHD 
Tri:oi-4te8jfi, 


BANK RETURN 


WaOnHUay 
Soot. 19 1979 


increase ef-j or 
Decrease / — J 
for week 


BANKING DEPARTMENT 


Liabilities £ 

Caottal 14,553,000 

PubUi; Deposits — 26,9)0,480 

Special Deposits — 771.035,000 

Eankers Deposits 496,921,706 

Reserves fc ether Accounts ! 678,692,601 


+ 2,372,671 

+ 43,497,086 
- 78.266.003 


1,989,011,787 


+ 124,135,760 


ASSETS I 

Government Securities. i 

Advances *Otf|er Accounts— ■ 

Premises Equipment « Other Sees.' 

Notes. ‘ 

Coin - ; 


1,476,976,471 
211,937)819 
293.086,317 
6.782,886 
230 834 


1 r 


+ 115^00,000 
+ 6,308,463 

4- 25,043,475 
— 81,109^186 
7)ll2 


1,989,011.787 


-r 124,136,760 


ISSUE DEPARTMENT 


Liabilities 


Note* Issued 

In Circulation 

In Banking Department 

ASSETS 

Government Debt 

Other Government Securities.... 
Other Securities. 


9,485,000,000 

9,418,217,114 

6,788,886 


11.015,100 

8^53,064.609 

1^60,980^01 


— 81 


000 
1^914 
81,109,086 


-189,063,641 

179.063,641 


9 ,425,000.000 


— 60,000,000 


h*- 


? 1 

...4c! 

1 , ■ 

. i 

! 


jjuggaaouneementappevsasa matter of record anfc. 

California Federal 
Savings and Loan Association 

U.S. $10,000,000 

Unsecured Certificates of Deposit 

- - ' ' . . . % . 

The above have been placed outside the United States of America by 

S.G, Warburg & Co. Ltd. Banque de Paris et des Pays-Bas 


1 l: 

t' 


in as$odafion with 

Warburg Paribas Becker Incorporated 

A. G.BedserJ&acgipoxa.ted. 
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Interim Report 

Half-year pre-tax profits up 8.7% 


“T* 


Demand in the United Kingdom continued at a 
satisfactory level 

❖ Sales and profits of overseas companies higher 


Highlights from the half-year results 



Half-year to 

Year to 


30.6.79 

1.7.78 

30.12.78 

Sales 

£256.84x0. 

£227 .94m 

£448. 70m 

Profit before tax 

£14. 05m 

£12.92m 

^£28.45m 

Attributable profit 

£8.08m 

£9. 06m 

£19. 93m 

Dividend per share 

1.82p 

1.82p 

5.6p 


"But for. the engineeringindustry dispute I should have been 
confident that pre-tax profits in 1979 would be higher than in 1978. 

The dispute is however severely restricting production at a 
number of our plants and at the time of writing its outcome and fall 
effects are unknown. In these circumstances it would be unwise to 
make any profit forecast for the second half 
of the year at the present time”. 

Lord Caldecote, Chairman. 


DELTA PROVIDES PRODUCTS AND SERVICES FOR THE CONTROL AND 
SUPPLY OF ELECTRICITY, WATER AND GAS, AS WELL AS COMPONENTS 
AND NON-FERROUS ALLOYS, WORLD-WIDE. 


The Delta Metal |%CITII 
Company Limited UFELImi 


Copies of the Interim Report available from the Company Secretary, 2, Kings way, London WC2B 6XF 
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Companies and Markets 


UK COMPANY NEWS 


. v 

i* / 


Stone-Platt profit dives 
after £l.lm PSL losses 


Liverpool Post 
shows recovery 


Perry Motors £ lm ahead 
and boosts divi 


DUE ENTIRELY to losses in the 
UK plants of Platt Saco Lowell, 
pre-tax profits of Stone-Plntt In- 
dustries slumped from £4.31m to 
£0.74m for the first- half of 1979. 

The U.S. and Spanish plants 
of PSL traded satisfactorily, but 
as a result of the UK losses, the 
division incurred a deficit of 
Jtl.lm compared with a £2.3in 
profit. 

The Board explains that these 
losses were caused by the unex- 
pected further delay of a major 
export contract, by the world- 
wide recession in the textile 
machinery market, by some large 
unprofitable contracts and by the 
strengthening of sterling. 

As a result profit margins 
have been under considerable 
pressure, and the machinery in- 
volved in the delayed contract 
is now being allocated to other 
markets. Management action has 
been taken to restore this 
division to profitability, but in 
view of the likely need to re- 
duce capacity for textile 
machinery production in the 
UK. the Oldham plant of PSL 
is being transferred to the elec- 
trical division to provide 
facilities needed by that side. 

Scrags traded satisfactorily 
and achieved a turn round frnm 
a £0.5m loss to a profit of £0.5m 
Tor the period. All other 
divisions traded profitably, and 
their total contribution was at 
the same level as last time. 

On future prospects, world 
markets for textile machinery 
and ships' propellers remain de- 
pressed and international com- 
petition is fierce. The strength 
of the pound with a higher rate 
or UK inflation has eroded the 
competitive position of UK 
manufacturing industry and has 
pul margins under severe 


pressure, the Board states. 

The present industrial dis- 
ruption in the UK engineering 
industry will seriously affect 
second-half results, the Board 
adds, and the level of sales in 
the remainder of 1979 will 
largely depend on its duration 
and the time taken to recover 
both in group plant sand those 
of its suppliers. 

Although there is a shortage 
both in group plants and those 
of orders for propeller^ in the 
Lancashire plants of reL, the 

order books for other plant are 
satisfactory. Overseas activities 
arc performing to plan and 
until the recent engineering 
dispute other UK plants were 
performing satisfactorily, 
total was 4.0553 Lp on £9. 51m 
pre-tax profits. 

Earnings before tax for the 
period are shown as l.fip (I0.4p) 
per 25p share, while there was 
a loss of 2.9p (5.5p earnings) 
after Ihe same. To redress the 
imbalance between interim and 
final dividends — the 1978 interim 
amounted to 67 per cent of the 
total — the net Interim payment 
is cut from 2.72531p to 1.4p per 
share. 

The Board adds that provided 
the engineering dispute is not 
prolonged and the effect is not 
loo damaging, it would hope to 
maintain the full year’s dividend 
at the 1978 level— last year's net 

Group sales for the first half 
increased From £88. 99m to 
£ 102.13m. Interest charges were 
significantly larger at £2.22m 
(£1.41m) due to the need to 
finance higher levels of working 
capital and to service borrowings 
to finance new acquisitions, and 
because of higher interest rates. 

Changes in exchange rates 
during the period reduced sales 


and pre-tax profits of overseat, 
companies expressed in sterling 
oy £2. 7m and £0.3m respectively. 

Exports from the UK totalled 
£44.3m. which represented 61 per 
cent of the output of UK plants. 
Unexecuted orders at June 30 
were £13Sm • compared with 
£179in at the end of 1978. The 
major export contract at PSL 
has been removed from the 
unexecuted order book- and Is 
the main cause of the reduction. 

• comment 

Stone-Plait shares have been 
very weak over the past .seven 
days or so but the interim col- 
lapse was sufficient to slash the 
price by a further 14p yesterday 
to 55p. UK textile machinery 
losses of over £2m against a profit 
of around Xt.lm are entirely 
responsible and difficulties im- 
posed by a substantial fall in 
worldwide demand for spinning 
machinery have been com- 
pounded by the inordinate delay 
on the £30m order for Saudi 
Arabia. The group is reasonably 
confident that it can sell this 
contract piecemeal and the other 
divisions, both at home, and 
abroad, look to be performing 
reasonably well. But the rating 
is effectively in limbo until the 
engineering dispute is settled 
and, if all the uncertainties 
facing the sector were not 
enough. Stone-Plan appears to 
have' made a rod for its own 
back by reacting slowly to chang- 
ing conditions in the textile 
machinery industry. Management 
action is said to have corrected 
this fault and it is expected that 
stocks can be reduced and poor 
margin orders can be worked 
through by the end of the third 
. quarter. 


TAXABLE profits of the Liver- 
pool Dally Post & Eeho slipped 
2.7 per cent from £1.94m to 
£1.89m in the first half of 1979, 
but this, reflected, a second 
quarter recovery from the effects 
of the lorry drivers’ strike and 
the bad winter. 

The directors say the dis- 
ruption was particularly serious 
to the paper mills, hut the UK 
newspapers were also hit ana 
responded to firm advertising 
only in the second 2“ a [ t . er ' 
Canadian newspaper publishing 
performed markedly better and 
registered a profit improvement 
in sterling despite deterioration 
in the Canadian dollar. 

Strong demand favoured the 
UK papermaking and packaging 
Interests after the early weeks. 
The major investment to develop 
a targe new packaging plant at 
Sandy. Beds, has been sub- 
stantially completed as planned. 

The anticipated initial losses 
have cut into the divisional pro- 
fits severely this half. The plant s 
results will soon start to improve 
steadily, the directors add. 

They expect the level of 
business for most of the group 
to be high In the second half, 
although some cost increases are 
inevitable. 

Turnover for the half-year was 
well ahead at £30.15m, against 
£24. 39m. After a substantially 
higher tax charge of £658.000 
(£163,000) — of which £483.000 
(£35.000) was in the UK — stated 
earnings were down from 15-Sp 
to I0.9p. . 

The net interim dividend is 
stepped up from 3,012p to 
3.462p — last year a total of 8.1 lp 
was paid from profits of £4.02m. 

Ricafeg, the retailing sub- 
sidiary, was sold in June; poor 


results to the sale date are 
reflected in the results. 

Liverpool Web Offset is. to 
close later this year. The direc- 
tors say losses continued 
virtually unabated in ihe first 
half and wiU continue until 
closure. 

• comment 

Against the backdrop of the road 
haulage 'strike and harsh winter 
weather, the Liverpool Dally 
Post and Echo group has turned 
in some reasonable figures. A 
strong showing from Canadian 
newspaper interests and 

improved advertising in UK 
newspapers appear to have miti- 
gated some of the first-quarter 
problems. The group's stream- 
lining plans (the recent sale of 
its retailing subsidiary, closure 
of its offset business and im- 
provements in its packaging 
division) could be beneficial in 
the next couple of years. If the 
15 per cent increase in the 
interim dividend is carried 
through to the final, a yield of 
more than 10 per cent is possible 
on a share price of l28p. up 3p 
yesterday. Some analysts are 
looking for a 1979 pre-tax profit 
of £4.3 m. giving a fully taxed p/e 
of 6 S. 

shares stakes 

S. and M. Bprlsford— Pruden- 
tial Corporation Group of Com- 
panies now holds 4,464,15< shares 
— 5 per cent. 

Artwest— Racal Electronics has 
increased its holding to 1.446,320 
shares (14.76 per cent). 


A NEAR £lm profit increase 
and a substantially higher in- 
terim dividend are reported by 
Harold Perry Motors, the Ford 
main dealer. And the directors 
sav that, with four months sull 
tiT be added, the group had 
already comfortably overtaken 
last year’s total pre-tax profit of 

^For'the first half of 1979. Ihe 
taxable surplus- surged to £3.15m 
(£2 19m), on sales well ahead at 
£63.77m. against £49m. • 

The net interim dividend ts 
hoisted to 3p U.675p). and the 
directors intend to recommend 
a final of not less than 3.6p. 
compared with 2.0Lp last time. 

After a significantly heavier 
tax charge of £1.26m, agafiui 
£386,000, stated earnings per. -5p 
share arc shown as 21p (19.3p>- 

The directors say the remain- 
ing months of 1979 are unlikely 
to see vehicle sales volume at 
ihe levels experienced earner ra 
the year. But the group holds 
so. many unfulfilled orders for 
most models in the Ford range 
that profit prospects in the last 
quarter are by no . means de- 
pressing. they add. 

The three major expansion 
projects are on schedule: the 
new truck specialist dealership 
in Essex has been in operation 
since August: the new vehkle 
and engine storage and prepare 
tion depot in Potters Bar will 
be ready in November; and . the 
truck specialist dealership and 
body repair depot in Milton 
Keynes is due for completion 
.next March. 

The directors say any fears 
about the effect on group car 
leasing operations of the with- 
drawal by legislation of first- 
vear tax allowances have been 
dispelled by the continuing 


strong and increasing demand by 
companies for which this memod 
of financing car Heels remains 

^This tax change together with 

the greatly increased profits will 
mean that corporation tax pay-' 
menu for 1979 and subsequent 
years will absorb a greater -parl- 
or these profits than in the re- 
cent past, they add. 

• comment 

Perry had primed the market for 
good results, so the 50 per. cent 
first half increase — though 
impressive— did little to the 
share price. In line with other 
motor dealers, trading was 
buoyant but Perry's sales seem, 
to have outpaced overall Ford 
car ' sales. Elsewhere in' the 
group, profits were almost as 
strong. For the last Few months 
of the year car sales are expected 
to be a little less euphoric as 
trading returns to a more 
seasonal pattern. However, the 
company has a sufficient head 
start to turn .in around £5.5m 
pre-tax — a 46 per cent advance. 
At this level the shares, at 138p, 
are on a pro ^pective p/e of 4.5 — 
a rating -which does not leave too 
much in store.- The prospective 
yield of 7 per cent is not as good 
as the sector overage. 

Yelverton to 
reorganise 

A capital re-organisation is 
proposed at Yelverton Invest- 
ments. The 7.1m shares currently 
in issue will be reduced from 
5p to lp nominal value and then 
consolidated to produce 1.420.000 
shares of 5p. . 

The purpose of this is to 


dean the balance sheet of debit 
balances and enable new shares 
to .be issued at par. said Mr. 
Harold Nield* a director, yester- 
day. This was necessary before--; 
expansion plans could be carried- 
out. Yelverton also announced 
yesterday a pre-tax loss of £27,358 i 
(£290.786) for the year to Octo-^ 
ber 31, 1978. The accounts were i. 
qualified on several grounds In- 
cluding- uncertainty over loan , 
provisions and the value of ua- £ 
listed investments. The accounts:;., 
have been similarly qualified in 
previous, years- 




't 
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John Swire 
down £lm 


Though investment and/, 
interest Income was up £0.7m at * 
£L8tn,'and Ks share of. associates. 
profits reached 18.7m, against £ 
£8.2ra, taxable profit at John „ 
Swire and Sons dipped £Im to ' 
£13.5m for the first half of 1979. 

Exceptional credits amounted 
to £L3m (£1.4m> and interest ■, 
pavable was 

After lax of. £4 < 3m (£4Bm) and .* 
minorities attributable profit.* 
emerged lower at £9.1m 4£9.7m>,x. 
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The Association of 
Investment Trust Companies 


INVESTMENT TRUSTS* net asset values 


ThrlnfonnitioninlhecoIttinmMowte 

rtuppJipdbytiwcomparU<^n*r7wd,»tucnare 

members ofThcAworfatlon oTI nwstmeni 
Trust Companies- The figure*, which are hi 
penc**jsceplwhBreother«ts*stated. . . 
ttuotuditrd 


Tola! Assets; 
less current 1 
liabilities I 
ID 

jEmzflioii 


'Company 

( 2 ) 


Shares or Stock 
(3) 


Date of 
Valuation 
(4) 


Annual 

Dividend 

(5) 


Net Asset Value 
after deducting prior 
charges 


at nominal 
value 
( 6 ) 


at market 
value 
t7) 


Investment 
Currency 
Premium 
(see note g) 
tSi 


Total Assets . 
less current 
liabilities 
(1) 

£million 


Net Asset Value 
after deducting prior 
charges 


Company 

(2) 


Shares or Stock 
(3) 


152.5 

55.1 

127.6 
27.7 
12.6 

12.9 

16.4 

$ 102.1 

43.2 

13.0 

71.9 

60.4 

31.5 

51.2 

20.0 

36.6 

25.5 

48.3 
lld.O 

26.6 

51.2 
7.9 

131.1 

62.2 
105.6 

5U 3 
3.8 

42.4 

29.5 
76.7 
22.3 
86.1 


$115.7 

$56.S 

$15.2 


43.1 

o-i r 


16.S 

46.0 

62.7 

16.9 

13.9 


5.5 

77.7 
289.3 

39.2 

I 

25L9 

) 

193.7 
30.9 

1 .5 


26.4 

29.4 

8.3 

5.6 
11.0 

24.5 

11.5 
13.9 

73.0 

15.3 

85.7 

12.5 
*16.1 

R2.9 

$62.7 

J21.3 

$21.9 

SB 

$26.1 

5.0 

51.5 

6.7 

$143.1 

22.0 
7.3 
£6.9 

2.6 


21.8 

12.0 

25.0 

13S.6 

6.0 

3S.S 


■ VALUATION MONTHLY 

i Alliance Trust 1 Ordinary 25p : 

i Anglo-American Securities Corpn..... Ordinary 25p 

.British Investment Trust Ordinary 25p ! 

| Capital & National Trust Ord. & “ B Ord. -5p. 

i Claverhouse Investment Trust . Ordinary 50p j 

i Crossfriars Trust : Ordinary -5p : 

! Dundee & London Investment Trust ! Ordinary -pp 

Edinburgh Investment Trust : Ordinary 25p 

; First Scottish American Trust .Ordinary 25p 

'Grange Trust .Ordinary 25p 

; Great Northern Investment Trust ... ■ Ordinary' 25p , 

i Guardian Investment Trust Ordinary 25p j 

I Hume Holdings |“A " & “ B Ord. J5p ; 

! Investors Capital Trust i Ordinary 25p 

Jardine Japan Investment Trust ....Ordinary 25p 

I London & Hoiyrood Trust 1 Ordinary 2op ; 

• London & Montrose Invest. Trust ... J Ordinary 25p ; 

! London & Provincial Trust Ordinary 25p 

j Mercantile Investment Trust Ordinary 25p 

i Do. Do ; Cony. Debs. 19S3 

'North Atlantic Securities Corpn. ... : Ordinary 25p I 

Norlhern American Trust ; Ordinary 25p 

j Save & Prosper Linked Invest. Trust ] Capital Shares , 

j Scottish Investment Trust j Ordinary 25p 

Scottish Northern Investment Trust I Ordinary 25p 

'Scottish United Investors 'Ordinary 25p j 

! Second Alliance Trust j Ordinary 25p j 

! Slures Investment Co ; Ordinary 50p j 

! Sterling Trust ! Ordinary 25p 

1 Technology Investment Trust Ordinary 25p 

i United British Securities Trust j Ordinary 25p 

United Stales & General Trust Ordinary 25p . ; 

United States Debenture Corpn. ... Ordinary 25p [ 

Do. Dn ;Conv. Loan 1993 ; 

BailLic Gifford & Co. 1 i 

Scottish Mortgage A Trust 1 Ordinary 25p 

Monks Investment Trust i Ordinary 25p 

] Winlerbollom Trust .Ordinary 25p 

Baring Bros. & Cn. Ltd. ; 

! Outwii-h Investment Trust 1 Ordinary 25p i 

r Tribune Investment Trust Ordinary 25p 

jCity Financial Administration Ltd. 

“ Investing in Success" Equities . Ordinary 25p 
I East of Scotland Invest. Managers ; 

i Aberdeen Trust 'Ordinary 25p 

Edinburgh Fund Managers Ltd. 

I American Trust Ord. & “ B “ Ord. 25p 

! Crescent Japan Investment Trust . Ordinary 50p 

■ General Scottish Trust Ordinary 25p ! 

1 Do. Do Conv. Loan 1995/2000 . 

Wemyss Investment Co ! Ordinary £1 ; 

iElcctra Group Services Ltd. i 

I Elecira lnvcstmenl Trust Ordinary 25p , 

! Globe Investment Trust Ordinary 25p : 

Temple Bar Investment Trust ... Ordinary 25p 
|K. & C. Group 

Alliance Investment Co Ordinary 25p { 

i Cardinal Investment Co Deferred 25p 

! Do. Do ;Conv. Loan 19S5/S7 j 

. F. & C. Eurolrust Ordinary 25p I 

j Foreign & Colonial Invest. Trust ' Ordinary 25p i 

General Investors & Trustees Ordinary 25p 

James Finlay Inv. Management Ltd. . > 

Provincial Cities Trust Ordinary' 25p 

; Gartmore Investment Ltd. 

j AltifUnd Lid Income 50p 

! Do. Do Capital 50p 

Anglo-Scottish Investment Trust... 'Ordinary' 25p '■ 

English & Scottish Investors Ord. & “ B " Ord. 25p, 

] Group Investors Ordinary 25p 

London & Gartmore Invest. Trust Ordinary* 50p 

London & Lennox Invest. Trust... Ord. & “ B " Ord. 25pj 
j London & Lomond Invest Trust... Ordinary 25p 

i London & Strathclyde Trust -Ordinary 25p 

• Mcldrum Investment Trust ' Ordinary 25p i 

Gartmore Invest. (Scotland 1 Ltd. 1 

Scottish National Trust Ordinary 25p 

Glasgow Stockholders Trust Ordinary 25p 

John Gnvell & Co. Ud. ! 

Border & Southern Slckhldrs. Tst. , Ordinary' IhP 
General Stockholders Inv. Trust... Ordinary I2ip 

I Go veil European Trust -.Ordinary 25p 

Lake View lnvcstmenl Tnisi • Ordinary iap 

| Stockholders Investment Trust ...: Ordinary 25p 
,G.T. Management Ltd. .. 

! Bern Trust Ordinary 25p 

Do. Do Conv. Loan 1993 

: G.T. Japan Investment Trust Ordinary 25p 

1 do Do Conv. Loan 19S7 

| Northern Securities Trust Ordinary 25p 

‘Hambros Group 

: Bishopsgate Trust Ordinary 25p 

: City of Oxford investment Trust... Ordinary 25p 


Halil bros Investment Trust Ordinary gap 

, Rosedimond Investment Trust .. Cap. Shares 25p 
-Henderson Admin 1st ration Ltd. 


31/8/79 
31/8/79 
31/8/79 
31/8/79 
31/S/79 
31/S/79 
31/8/79 
3L/S/79 
31/8/79 
31/8/79 
31/S/79 
31/S/79 
31/8/79 
31/8/79 
31/8/79 
31/8/79 
31 /S/79 
31/8/79 
.‘J 1/8/79 
31 /S/79 
31/8/79 
31/3A9 
31/8/79 
31 /S/79 
31/8/79 
31/S/79 
31/8/79 
31 /S/79 
31/8/79 
31 /C/79 
31/8/19 
51/8/79 
31/S/79 
31/8/79 

31/S/79 

31/S/79 

31/3/79 

13/9/79 

28/S/79 

14/8/79 

31/S/79 

31/8/79 

31/8/79 

31/8/79 

31/8/79 

31/8/79 

31/8/79 

31/8/79 

31/S/79 

31/8/79 

31/8/79 

31/8/79 

31/S/7B 

31/S/79 

31/8/79 

3 I/S/79 

31/8/79 
3I/S/79 
31 /S/79 
31/S/79 
31 /S/79 
31/8/79 
31/8/79 
31 /S/79 
. 31/S/79 
31/8/79 

31/S/79 
31 /S/79 

3 1 /S/79 
31/S/79 
31/8/79 
31 /S/79 
31 /S/79 

31/3/79 

31/8/78 

3I/S/79 

31/8/79 

31/8/79 

31 /S/79 
31/S/79 
31/S/79 
31/8/79' 


Pence except where £ stated (see note d) 


. Ord. & ■•B " Ord. 25p! 
.-Ordinary 25p ; 

..Ordinary 25p j 

Ordinary 25p 


! Witan Investment 

| Electric & General Investment 

i Greenfriar Investment 

I Lowland Investment 

English National Investment Prcfd. Ord. 25p 

; Do. Do Defd. Ord.'25p 

; Philip Hill t Management) Ltd. 

i City & International Trust Ordinary 25p 

General & Commercial Inv. Trust • Ordinary 25p 
I General Consolidated Inv. Trust... : Ordinary 25p 

t Philip BUI Investment Trust Ordinary 25p 

I Moorgale Investment Co : Ordinary 25p 

j Nineteen Twenty-Eight Inv. Trust Ordinary 25p 


31 /S/79 
31/8/79 
31/8/79 
31/S/79 
31/S/79 
3I/S/79 

31/8/79 
31/8/79 
31/8/79 
Sl/S/79 
31/8/79 
31 /S/79 


S.O I 

283.7 | 

292.0 ! 

8.1 

3.S : 

130-2 ' 

136.1 • i 

. 3.9 

5.70 ! 

192.0 

196.4 

5.4 

5.75 1 

175.S ! 

178.5 

4.6 

4.40 1 

126.0 

126J) 

0.1 

4 17 

129.4 

129.4 

— 

2.6 

90.6 

92.2 

l.fi 

1.95 

78-2 

SI. 6 

1.6 

3.15 j 

123.6 

125.7 

39 

2.4 

116.2 

120.4 

2.0 

4.5 ! 

140.6 

143.2 -! 

2.5 

3.15 

111.2 

115.9 

22 

*5.7 

94A 

97.7/ 

0.4 

2 3 

103.6 

109.0 

42 

1.0 

131.0 

' 131.0 

10.5 J 

4.20 

158.9 I 

162.6 

4.7 

5.9 

256.8 

261.1 

‘ 72 

3.»5 ; 

149.9 

152.5 

4.7 

1.70 j 

X59.1 

63.3 

1.0 

£1.50 

£89:50 

£94.90 

£1.50 

3.07 

121.0 

124.1 

3.7 

3.05 

133.4 

136.7 | 

4.5 


166.3 

166.3 

— 

3.0 

133.6 

137.6 

3.3 

2.533 

99.4 

104.7 1 

2.4 

1.5 

79.1 

SI .5 

3.6 

7.2 

242J 

250.4 

7.0 

9.7336 

152^ 

152.3 


6.3 

23S.3 

244.7 

7.1 

3.10 

.147.1 - 

14S.3 

4.4 

5.1 

171.1 - 

172.5 

4.5 

' 6.83 

265.0 

271.9 

72 

4.05 

117.9 

122.3 

3.6 

£5.00 

£129.60 

1 

£134.50 

£3.90 

3.9 

149.2 

151.6 

4.4 

1.85 

69.1 

69.7 

2.0 

5.6 

277.3 

290.0 

7.5 

1.9 

762 \ 

80.0 

1.8 

1.8 

S7.1 j 

87-2 | 

3.2 

3.35 

223.6 

226.7 

62 

3.567 

127.6 

134.1 

2.6 

*155 

62.2 

64.3 

1.5 

1.3 

181.7 

181.7 

11.2 

4.0 

122.0 

124.4 

2.4 

£5.50 

£154.90 

£158.00 

£3.00 . 

12.5 

381.6 

3S1.6 

8.9 

5.8 

152.3 

152.3 

2.6 

5.6 

167 

167.4 

3.5 

6.25 

130.1 

133.0 

0.8 

3.75 

151.8 

156.2 

1.9 

3.40 

127 .8 

■ 131.7 

2.9 

£6.00 

£138.00 

£142.20 

mo 

2.2625 

116.3 

120.5 

3.0 

4.50 

161.1 

165.4 

32 

1.7S 

37.6 

37.6 

- 

in.o 

! 102.3 

1022 



0.5 

296.6 

296.6 - 

1.4 

1.9 

1 85.6 

BS.O 

1.3 

'•2.65 

! 111.6 

117.4 

1.7 

2.2 

1 97.7 

101.1 

■ 2 2 

0.75 

! 96.9 

10L6 

2J& 

" 2.0 

73.4 

75.7 

22 

2.8 

109.6 

112.4 

.1.9 

1.6 

62.5 

66.5 

L9 

2.L 

69.0 

69.0 

0.1 

3.90 

203.5 

207.2 

62 

2.S5 

145-5 

149.4 

5.3 

1.7 

83.1 

84.6 

2.5 

2.3 

1564 

167.6 

6.7 , 

1.8 

745 

74.5 

1.0 

3.0 

130.1. 

133.9 

3.8 

2.35 

• 131.7 

136.4 

42 

1.0625 

100.2 

100.2 

0.6 

£4.25 

£145.30 

£145.30 

£0.80 

2.0 

! 200.0 

199.6 

0.9 

£8.50 

| £124.00 

£123.70 

£050 

4.0 

i 1S4.3 

1 

1S9.9 

0.1 

6.95 

! 290.7 

300.6 

1 5.3 

3.85 

| 111.1 

114.5 

— 

4.1 

1 * 154.3 

164.5 

4.4 

- 

139.0 

] 139.0 

U.3 

2.65 

126.7 

! 131.7 

4.1 

52.00 

110.5 

1 111.6 

35 

1.65 

138.5 

1 138.5 

{ 3.8 

2.SQ 

79.3 

j 79.3 

0.3 

2.02 

37.6 

38.6 

r - -r 

3.18 

75.2 

j . 79.2 

— 

t 

141.1 

146.0 

2.0 

6.S7 

193-8 

203.S 

2.6 

4.25 

120.3 

■ 123.1 

\ 1.6 

4^7 

l 127.0 

i 128.9 

j 12 _ 

4.74 

i 122.3 

124.8 

05 

3.33 

1 91.S 

94.8 

1 2.7 


12.3 
f 

52.1 
110.1 

38.7 

17.5 

12.4 

52.8 

29.2 

24.3 
33 .S 

43.3 

5.4 

3.4 

7.2 

52.6 

J49.9 

$38.9 

11.2 

19.8 

97.8 

23.9 

55.9 

$47.4 

$69.5 

$17.1 

$7.1 

$77.9 

$26.2. 

22.1 

6.9 

29.9 

52.5 
30.0 

$13.7 


76.8 
9.8 

112.5 

33.0 

32.9 

45.9 

30.8 

16.5 
1924 

42.0 

56.0 

71.5 

39.1 

$11.9 

2.7 

3.4 

12.8 

5.3 

24.0 


VALUATION THREE-MONTHLY ') J 

. Industrial & Commercial Fin. Corpn. i : 

l London Atlantic Inv. Trust .Ordinary 25p , 

North-British Canadian Inv. Co.... I Ordinary 25p - 
Ivory & Sime Limited ' I ■ . ' „ . I 

Atlantic Assets Trust ! Ordinary 25p ! 

British Assets Trust ] Ordinary 25p j 

Edinburgh American Assets Trust Ordinary 25p j 

Viking Resources Trust I Ordinary 25p 

iKeyser Ullmann Ltd. . ‘ 

: Thrdgmortuo Secured Growth Tst. '£1 Capital Loan Stock 


Ordinary' 25p 


Ordinary 25 p 

Ordinary 25 p 

Ordinary 25p 
Ordinary »25p 
Ordinary” 25p 
Ordinary 25p 


Throgmorton • Trust 
iKleinwort Benson Ltd. 

British American & General Trust 

| Brunner Investment Trust 

i Charter Trust & Agency 

i English & New York Trust 

I Family Investment Trust 

| Jos Holdings _ 

London Prudential Invest. Trust J Ordinary 25p 

■ Merchants Trust j Ordinary 25p 

ILazard Bros. & Co. Ltd. 

Raeburn Investment Trust ■ Ordinary 25p 

Romney Trust j Ordinary 25p . 

Martin Currie & Co.. C.A. I 

Canadian & Foreign Invest Trust ! Ordinary 25p 

SL Andrew Trust ] Ordinary 25p 

! Scottish Easteni Investment Trust; Ordinary 25p 

!. Scottish Ontario Invest. Co 1 Ordinary 25p 

I Securities Trust of Scotland I Ordinary 25p 

: Murray Johnstone Ltd. I 

Caledonian Trust i Ord. & “ B ” 0«L 25p 

Clydesdale Investment Trust -Ord. St"B" Ord. 25p 

I Glendevon Investment Trust Ord. & “ B ” Ord. 25p 

[ Glenmurray Investment Trust ... Ord. & “B” Ord. 25p 
| Scottish Western Investment Co. Ord. «& “ B Ord. 25p 
| Second Great Northern Inv. TrustlOrd. it “ B " Ord. 25p 
; Schroder Wagg Group ; 

! Ashdown Investment Trust 'Ordinary 25p 

Do. Do | Conv. Loan 1988/93 

Ordinary 50p 
Ordinary 20p 
Ordinary 25p 
Ordinary 25p . . 
Ordinary 25p 
Conv. Loan 1989/94 


Date of 
Valuation 
|4) 


31 /S/79 
31/8/79 

31/S/79 

31/S/79 

31/8/T9 

31/S/79 

31/8/79 

31/S/79 

31/8/79 . 
31/S/79 
31/8/79 . 
31/8/73 
31/S/79 
31/S/79 
31 /S/79 
31/8/79.. 

31/8/79 

31/8/79 

31/S/79 

31/8/79 

31/8/79 

31/8/79 

31/8/79 


Annual 

Dividend 

(5) 


at nominal 
• value . 
t6j 


at market 
value 
(7> .. 


Investment 
Currencj: 
Premium 
(see noleg) 
IS) 


Pence except; where £ staled (see note d) 


Australian & International Trust 

Broadstone Investment Trust 

Continental & Industrial Trust 

Trans-Oc-eanic Trust 

Westpool Investment Trust 

Do. Do 

Stewart Fund Managers Ltd. 
Scottish American Investment Co. 
Scottish European Investment Co. 
Touche Remnant & Co. - 
Atlas Electric & General Trust ... 

Bankers' Investment Trust 

Cedar Investment Trust 

City of London Brewery 

Continental Union Trust 

C.L.R.P. Investment Trust 

Industrial & General Trust ...... 

International Investment Trust ... 

Sphere Investment Trust 

Trustees Corporation 

Trust Union 

Williams & GLyn’s Bank Ltd. 
SLzewell European Invest Trust... 

Atlanta Baltimore & Chicago 

West Coast & Texas Regional ... 


Ordinary. 50p 
Ordinary 25p 

Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 
Deferred 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

Ordinary 10p 
Ordinary lOp 
Ordinary lOp 

Ordinary 25p 


1.00 

§3.10 

0.60 

1B2 


4.875 

52.067 

4.00 

2.45 

3.50 

-L60 

2.70 

3.45 
X25 

4.05 '4 

3.00 

4.20 

4.90 

"§2.90 

-2.40 

3.525 


115J&- 

■ 56.3 
145B 
- 78.0 
104.1 
122.8 

69.8 

115.5 
,7 97. S 

168.5 
123B 

155.6 

158.4 

85.9 

83.9 

114.4 


j, 


175.0 

126* 


S.B 

4.4 

4.9 

6.3 


1.1 

3.3 
•IB 
2J5 
0.1 
OB 
2.1 
2.8 

5.0 

4.4 

4.6 

•L5 

3.2 

3.0 

4.0 


85.6 


73.7 


52.1 . 

15.3 

8.7 

7.3 


6.6 

2.S 

5.7 

11.4 

30-1 


Safeguard Industrial Investments .. 

City Financial Administration Ltd. 

Acorn Securities hp Cap. Ord. 

General Funds Investment Trust] ordinary 25p 

Do. Do I Conv. Ord. lOp 

Drayton Montagu Portfolio Mngmt.] 


Drayton Premier Investment 

Do. Do 

Do. Do 

Drayton Consolidated Trust 

Do. Do 

Do. Do 

Do. Do •. 

Drayton Commercial Investment! Ordinary 25p 

Do. Do {Conv; Loan 1986 

English & International Trust ... Ordinary 25p 

Do- Do I Conv. Loan 1986 

Colonial Securities Trust 'Deferred 25p ■ 

' Deferred 25p 
Conv. Loan 1994 


Ordinary 25p 
Conv. Loan 1993 
"A” Conv. Ln. 1993 
Ordinary 25p 
Conv. Loan 1993 
'* A'’ Conv. La. 1994; 

B " Conv. Ln. 1994 


British Industries & Gen, Inv. Tst 

Do. Do 

j Drayton Far Eastern Trust | Ordinary 25p 

! City & Foreign Investment Co. ...[Ordinary 25p 
j Montagu Boston Investment Trust [Ordinary lOp 
!East of Scotland Invest Managers 

j Dominion & General Trust Ordinary 25p 

■ Pentland Investment Trust ‘Ordinary 2Sp 


. 31/8/79 

*2.10 

104.1 

1075 

4.8 

31/8/79 

*1.90 

972 

100.1 

4.4 - 

31/8/79 

*2.10 

12S2 

131-6 

. 5.4 

31/8/79 

*1.95. 

1064 ■ 

106.1 

4^ - 

31/8/79 

*1.70 

81.4 

84.8 

3.6- 

31/8/79 

*2.25 

112.7 

116.2 

5.4: ' 

31/8/79 

4.60 

189.4 

195.9 

- 6.7 ”, 

31/8/79 

£4.75 

£132.60 

£13740 

£4:70 

31/8/79 

355 

115.3 

115.3 

^ 7T0 

31/S/79 

5.70 

202.2 

209.7 

7.8 ■ • • . 

31/8/79 

720 

282.1 

292.1 

6.7. 

. 31/8/79 - 

5.50 

235.6 - 

241.4 

9:6 i.: ? 

31/8/79 

• 350: 

1432- 

346.3 

. 5.3. r 

31/8/79 

£5.00 ' 

£129.00 

£131.60 

- £4-80 ; 

31/8^9 

325 

121.4 

122^' 

2.8'. - 

31/S/79 

1.60 

542: 

54^ 

'. O.T. . . • 

31/8/79 

225 . 

90.9.. 

93B 

1.3::"' 

. 31/8/79 

257 

7S.1 

S2.9 

1.4 

31/8/79 

2.75 

93.4 

95.9 

L6- 

-. 31/8/79 

326 

88.6 

92B- 

JO* 

31/8/79 

425 

164.0 . 

170.0-. 

3.2 — 

31/8/79 

2.1 

99.6 

104.0 

1.7 . ' . 

31/8/79 

2.15 

[■ 79.4 

81.6 

1.4. . - 

31/8/79 

2.94 

. 106.9 

112.4 

L5 

31/8/79 

4.0 

166.7 

171.3 

3.4 - 

31/8/79 

6.0 

2172 

223^ -■ 

-:;±S 

31/8/79 

. 2.1 

80.0 

' . 82,2 

- . 4-3 

31/8/79 

120 

100.6 

100.6 

0:9 

31/8/79 

0.75 

67.0 . 

.67.0 : 

: - - 2.1 

.31/8/79 

1.10 

84.0 

,$4.0: 

2.9 

29/6/79 

4.0 

111.9 

113.5 

; . 

31/8/79 

- - 

117-4 

117.4' 

2.6 ' . : 

30/8/79 

5.45 

258.4 . 

... 260.3 - _ 

: Li . r. 

30/8/79 


227.4 ' 

- 229.0 . 

1AY.Z 

31/8/79 

7.40 

240.9 

.250.7 

• . 5.4 

Sl/8/79 

£7.50 

£160.60 

n67.io 

£3.60 : 

31/8/79 

£7.50 

£16120' 

;ne7Bo 

£3.60 

31/S/78 

5.20 - 

1S1.7 A' 

194.4 • 

as- 

31/S/79 

£7.50 

£155.90 

: £162.00' 

£3^0" ■ 

-31/S/79- ■ 

■ £6,50 

: "05620 .- 

' £163.00 

■JE335 -. 

31/8/79 

£&J5Q 

£159.90': 

£166.10 

£3.20 

31/8/79 

5.0 ' 

1732 . 

:■ 179.0 

. . W‘- 

31/8/79 

- £625 ■ 

£139.10 

- . £K3J0 

- - £2.70 V 

•' 31/8/79 

- - 180 - 

' 127.4: 

133.7 

• so . 

31/8/79 

£7.00 

£154.40 

£162.00 

- £3.70 

31/8/79 

9.0 

320.2 

336.6 

. li i,' 

■ 31/8/79 

320 

139.6 

143.4 

•L8- 

31/8/79 

£6.50' 

£159 50 

a63.90 

SSM 

3I/S/79 

1.025 

. '.481 

48.1 

2.6 

4/9/79 

- 

69.0 

69.0 

32 

4/9/79. 

0275 

57.2 ‘ 

. 57.2 

L4 

31/8/79 

9.0 

246.6 

256.3 * 

8 i : 

31/8/79 

5.0 - 

16U 

165.5 

f • 5.3 


AMENDMENT TO TABLE PUBLISHED I7lb August 1979 

Valuation Monthly: East of Scotland Investment Managers, Aberdeen Trust 
Col. 1 should read 43.6, Col. 6 should read 120.42, CoL 7 should read 126.87. 
Schroder Wagg Groups Westpool Investment Trust Ordinary 
CoL 7 should read 139.1 and Conv, Loan Col. 7 should read £125.20 


account items are (() Cote". 6-7 


* Aoplrcs to OFdinary/'*A" Ordinary only, i Company (b) Cola. 1. 8, 7 All revenue 
will announce vear-end or miarim results shortly. excluded. 

t Chang.: in the prior charges since the previous (c) Cols. 1, 6. 7 No account has been taken ot any (g) Col; 8 

— i liability fai resp — *■ * u ! — 

which might art: 


published figure. 5 Includes special dividend 
ac Adjusted (or scrip issue, or Adjusted lor rights 
issue. xSee note (h) below. « Not directly com. 

'psrabla with previous published figure. B Dependent (d) Cols. 5-8 
on *' 8 " share conversions.' 

(s) Cols. 1, 6. 7 Listed investments ore valued at 
mid-market prices: unlisted at 
directors* valuation: both include 
- 100 per cent* or any inve s tment 
currency premium after taking into (a) Col. 5 
account, whe re appropriate, the 
premium on any surplus or on any 
shortfall of foreign currency assets 


tspect of taxable gains 
arise on. future disposal 


of in v e s t m e n ts. 

Amounts per share/stock unit or 
par Cl OO Convertible Loan ' Stock- 
Column 5 precisely stated: columns (fi) Cols. M 
8-8 to nearest one-tenth of a penny 
per share and 10p par £100 Con- 
vertible Loan Stock. 

Dividend is the lest declared annual 

dividend or firm forecast, excluding 

Imputation credit. Interest, on loan 

stocks Is stated gross el Income . 

tax, ; • 


Prior charges are deemed to i fid tide 
preference share capital. 

The amount per- ehara/itocfr -upK 
. represented by 100 per. cent, of th* 
Investment currency premium 
applied In oa Imitating the valuable 
for Cole. 1.4 and 7. 

Convertible toan/prefartnca Stocks 
ere treated ih the my which 
duces the lower n,a,v. per sMm.- 
ConvertlMa stocks are- treated; a* 
fully converted at the rata for tes 
next conversion date, er where « 
-figure m merited ” *“■ -as- prw 
chargee: warrants or subscription 
jjgh^j^rjgteda^neiterctej^ 


■ i * 

* \ 


;T-. 


irf: 



*7 
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V CflfflpajHes 
\asd Markets 


UK COMPANY NEWS 


MINING NEWS 

Trust earns 
first half £6.2m 



BY KENNETH MARSTQN, MINING EDITOR 


^ONDOhTS Selection Trust inter- 
national mining finance and in- 
Austria] group ropurts a rise in 
first hair 197R net earnings to 
pG.im. ur 19.5p per share, from 
£5 4m jn the first half of 197S. 
tlu* previous year’s total 
mummed u» £U.4m, equal to 
6.KP per share. 

1 An inierim dividend for the 
irn-nt year is declared of 9p 
id it is stated that the payment 
designed to narrow the gap 
■tween I he sizes of interim and 
lal dividends. Because, of the 
evinos chnngp in accounting 
le Selection Trust paid an ex- 
ptional two interims, ■ each of 
i. plus a final of 10.&4p for 

ae latest rise in operating 
Its is attributed principally to 
ler earnings from North Sea 
and the, Amari metal and 
sties stockholding group 
ipled with better prices for 
ne base metals and first m- 
ne from the drillship 
egional Endeavour.” Revenue 
|m the Australian Mount 
4nnan iron ore project was 
freed by a strike in the second 
orter. 

j comment 

& this stage earnings of Selec- 
pn Trust are Jess dependent on 
Spe-metal prices than are.-tfMse 
fcRlo TUtto-Zlnc which reposted 
ligher half-year profits • cin 
Vfilnesday but warned of. the 
XBsibility of lower metal prices 
—notably copper — la the current 
Half-year. 

; Selection Trust’s immediate 
outlook appears to be better 
because nf a he onset of income 
from the .Agnmr nickel mine in 
Western Australia, -possible sales 
of; stockpiled nickel from the 
Spnrgoviile mine, another useful 
cohtribution from North Sea Gas, 
i perhaps a slightly better per- 
: Fofmancc at Mount Newman and 
! MWinued good income from the 
important S.3 per cent holding in 

| w all. Select inn Trust's second 
, earnings could show some 
■ improvement on those now 
; i reported and nur earlier forecast 
■| af near's earnings of 42p-44p per 


share seems still to be a reason- 
able expectation. 

At 540p to show a yield of 5} 
per cent on last year's dividend 
Selection Trust shares are still 
worth picking up “on a dull day” 
for their long-term growth pros- 
pects in new mining operations 
that have yet to reach their -pro- 
duction potential; -the next to 
come fully on stream, with 
possibly an earlier first dividend 
payment than may be generally 
expected, could be the Unisel 
gold mine in South Africa 
(Selection Trust is a partner 
with Union Corporation here) 
which is expected to reach full 
production in November. 

Sth. Australia 
seeking to 
enrich uranium 

The newly-elected South 
Australian Liberal Government 
wants to see any urantum enrich- 
ment plant for Australia sited in 
its state, reports James Forth 
from Sydney. The . SA. 
Mines and Energy Minister, Mr. 
Goldsworthy, said yesterday that 
negotiations, with the Federal 
Government had already started 
and that talks .with an overseas 
uranium enrichment consortium 
would be held in November. 

The "federal government .in 
January ordered a study qf the 
feasibility of building an enrich- 
ment plant in Australia. 
Potential partners in the project 
were said to be the rltish-Dutch- 
West German consortium of 
Urentop and Japan and .France. 

The previous SA -Labour 
government originally favoured 
an enrichment plant within the 
stale, hut subsequently si/itched. 
to comply with federal, labour 
policy calling for a moratorium 
on uraniiim mining and export 
until adequate safeguards were 
met. The new SA government 
has already indicated that it Is 
in favour of uranium mining. 

Mr. Goldsworthy said that 
advisers of the previous slate 
Government prepared a report 
last year outlining the economic 


and employment benefits of 
uranium enrichment and locating 
a potential site near Redcliff, 
on Spencer Gulf. 

According to Mr. Goldsworthy 
the report contained Important 
financial and technical data 
which on his advice was being 
brought up to date and would 6e 
discussed in November yrith 
officials of the Urenco-Centec 
enrichment consortium. 

He claimed the report 
favoured uranium enrichment in 
South Australia bnt was sup- 
pressed for political reasons by 
the former Government, 

There has been talk of locating 
a possible enrichment plant in 
the Northern Territory .w&fle the 
Queensland and Western Aus- 
tralian Governments have also 
expressed interest. “We are 
negotiating with the Federal 
Government and hope w? will 
win the race to establish the 
plant in South Australia,” Mr. 
Goldsworthy said. 

Tronoh boosts 
its pay-out 

THE MALAYSIAN tin -produc- 
ing Tronoh Mines is boosting its 
dividend distributions for 1979. 
A further interim is now 
declared of 80 sen (17.3p) follow- 
ing one of a similar amount 
which was announced in - May 
this year. For 1978 there was 
only a single payment of 25 sen. 

Thanks to the higher price of 
tin, which outweighed the effects 
on earnings of lower production, 
Tronoh’s first half profits have 
risen to M$6.79m (£1.47m) com- 
pared with W$4.8m in the same 
period of last year. The latest 
dividend distribution will 
amount to M$4.95m. 

Tronoh 's- tin concentrate pro- 
duction for the first eight months 
of the current year amounts to 
1,437 tonnes compared with 
1,621 tonnes in the same period 
of 1978. However, the company 
expects that the level of profit 
achieved in the first sis months 
of 1979 will be maintained in the 
second half. The shares were 
220p yesterday. 


BIDS AND DEALS 


plans move into America 


AGP. Research, Britain’s only 
ni:u:cd market research com- 
p:mv. is planning to expand into 
North America through an 
acaiifoitfort to be announced 
sbfi- :'y 

*'r. Bernard Audley, chairman, 
San* ileidils would be announced 
v.lii-n negotiations were com- 
j'leii’il. Tin- acquisition could he 
rvpmrd to contribute between 
Mrini and £0.5i:i a year to group 
jvnfiK lie said. 

[;i uiUer to njaintiun the com- 
acquisition programme, 
lie foresaw the need to raise 
>-r.)v.i- additional capital in the 
iui! tm' distant future. 

For Hu* year ended April 30, 
1^79 iho cuinpany earned profits 
urrJ ’ilm pre-tax — an increase of 
f&p:*r rent. Tim new publishing 
ji-.t n-sl.- contributed £0.63in at 
tho trading level. The dividend 
tut.i! is 4.4p i2.55p). 

In in* annual statement the 
cl-rimi.ui warn' that the adver- 
itl-iiuii and marketing industry 
' be affected by difficult 
[iwnn'iitc conditions in the 
{rof ::n>* year. 

1 t?o! he snys AGB is in a 
Bi&icr position than most to bear 
rrlicul downturns and he 


expects profits will once, again 
show an Increase. 

Meeting, 76, Shoe Lane, EG4, 
October 15 noon. 

AUDIOTRON1C ON 
LASKYS DEAL 

AudlotrDnlc Holdings has pub- 
lished details of the proposed 
sale of Laskys, its retail sub- 
sidiary, to Hardman Radio, a 
subsidiary of the Ladbroke 
Group. Audiotronic estimates the 
total cash value of the sale at 
£S2m, and states that n loss of 
more than £500,000 from the re- 
tail business is expected in .the 
six month period to August 31, 
1979. 

Shareholders are also told that 
the disposal of Laskys will 
“materially alter" the nature of 
the croup. The future dividend 
unlicy of Audinironlc will be 
dependent upon the ongoing 
group’s profits, according to the 
statement. 

The company, which had sales 
in 197S of £15.7m, has outstand- 
ing hank borrowings of £3.l5m, 
of which ES.OSm were secured as 
nf last month. 

l T mler the terms of the sale. 
Audioiron ics will receive an esti- 


mated £0.2m surplus on the net 
book value of its assets which 
are subject to the agreement. 
Allowing for this, and the retail 
losses, the adjusted net tangible 
assets are put at £2.2m. 

H. NORRINGTON 

TIeury Norrington and Son is 
selling the seed business of 
Parnell Lang and Co. to Bland- 
ford and Webb (Holdings) for 
around £200,000. Profits of 
Parnell have been about ten per 
cent of group profit-. Proceeds 
will be used to reduce 
borrowings. 

PARKER TIMBER 

Shares of Parker Timber were 
suspended yesterday in tbe wake 
of the take-over approach by 
Harrisons and Crosfield. Morgan 
Grenfell and Company, advisers 
to Parker, confirmed that agree- 
ment was near. 

It is thought that a proposal 
has been argreed with the board 
and now certain major family 
shareholders not on the board 
are being asked for their 
approval. A further announce- 
ment Is promised “ at the earliest 
opportunity.” 


Weeks Petroleum offshore deal 


Weeks Pelrolcnm has acquired 
ji exploratory interest in the 
lorihcm Territory portion of 
se Timur Sea. offshore north- 
oii Australia. Subject to 
iQi-cmmcnt approval, Weeks 
4? a 20 per cent interest in the 
;T/r2fi permit area which con- 
ains about 4.2m acres. 

■ Other members of the operat- 
ng croup are Cities Service, 
Lpipol. Norcen and Monarch. 
The permit is located 250 km 
iflkhnrc from Australia and is 
(lucent to the NT/1'2 permit in 
With Weeks also has an interest 
In the U.S.. Uie company has 
hquebt federal leases through 
frmpcsitiw bidding in the Santa 
Barbara Channel area offshore 
California and in offshore Texas 
fwtii-rs. 

I The three California leases, 
, trailing 16.5611 acres, are on 
.’wfeiujic prospects in the Santa 
Barbara producing trend. The 
Weeks interest is 5.56 per cent. 
The jM-fi offshore Texas tracts 


of 8,750 acres each are next to 
the Galveston block A-131 field, 
in which Weeks also has an 
interest . . 

The company reports that the 
final seismic programme before 
drilling in block 7, offshore 
Japan ami the Republic of Korea, 
will start in mid-October. The 
programme had been delayed for 
several months while negotia- 
tions were-, held with the 
Japanese fishing unions. 

At an extraordinary’ general 
meeting of National Carbonising 
yesterday, shareholders unani- 
mously approved the purchase of 
an additional 1m Weeks 
Petroleum shares. 

SPILLERS-DALGETY 

Roth sides of the SpiUers- 
Dalgcty bid battle have been 
encouraged hy soundings of 
their shareholders before the 
£70m share offer from Dalgety 
doses today. ' . . 

From a sample comprising 600 


of its shareholders, Spillers dis- 
covered that just under half had 
made up their minds- about the 
offer and 85 per cent of these 
bad decided to reject Dalgefy's 
terms. Of the uncommitted 
responses, SI per cent indicated 
that they would probably reject 
it and concluded that the pro- 
posed takeover would be bad for 
Spillers hy a three-to-one 
majority. 

The resolution to increase 
Dalgety’s capital, subject to a 
vote at an extraordinary meet- 
ing on Monday, also appeared to 
be finding support. Despite 
veiled objections put forward on 
Tuesday by a Case Committee 
of the National Association of 
Pension Funds, tbe Merchant 
Navv Officers Pension Fund, the 
second largest pension fund 
investor in JDalgety, has given 
its blessing to tiie capital raisins 
proposals necessary to go ahead 
with the bid. 


REPORTS TO MEETINGS 

35% sales increase for MU 


Allowing dbtoned roles 
B ®res in June and July due to 
VAT increase. hUftlh’K in 
lust at MFI Furniture Group 
icd its nunn.il paticrn and 
tog the first quarter. Hd&'t 
Jires fur sties wore achieved. 
, |ich showed over ;i 35 per c**m 
crease above tin* cnrr»spnnding 
>$iod last .wav. Mr. Arthur 
HthnR. the chairman, lold tlu* 
iual meeting. 

>spili* some forecasts of a 
in apending m consumer 
tblcsi, the chairman. . con-. 
?d that gruup • prospocJs 
lined gnod and he - untici- 
a significant improvement 
i profit*, dunng the current 
ir, 

3e said h was the intention 
\the Board to raise the divi* 
t6 at least in line with ihe 
Jip’s Increase In proflrabilily. 
¥lth a view td making pro- 
«n for future ' growth, the 
up was npeyinatinc to acquire 
0* 30 acres of land Uiipnu 
nest H nionlhs, it .w» 
-tided in uuud .i new replace- 


ment distribution warehouse of 
around 6M,«W su ft, which 
would give cubic storage capa- 
cilv of" about times that at 
present 

The group's branch opening 
programme was progressing 
;iiTurdinc to plan and nic 
branches had been opened since 
the lieuittning of its financial 
year. The chairman anticipated 
th?t 75 branches would be open 
bv the year-end. after the closure 
of two older and smaller units. 

At olhof annual meetings, the 
chairman reported as foJlowM— 

Gordon and Gotcta Holdings-- 
Sir Anthony Perclval sold the. 
company was back on course 
after the disruptions of last 
winter. Profit before tax for 
the first five months of the 
current year M already passed 
£500.000 compared with £S33,ooo 
for the previous .12 months. 

He was encouraged that the 
traditional macarine and i»ook 
export ing business on « 

agiuo t-wrtributins a, (PfiV * 


the Canadian subsidiary being 
held to little more than break- 
even hy the continued weakness 
of the Camidian dollar. 

Magnet and Southerns — Mr. S. 
Oxford said profits for the first 
five months of the current year 
had shown an increase in excess 
of 28 per cent over the same 
period last year, while sales were 
16 per cent higher. The figures 
had -fulfilled the confidence ex- 
pressed in his annual statement. 

Gnigate— Mr. John Clement re- 
ported that the milk, food and 
transport group continued to 
trade strongly and expressed 
optimism about the future and 
confidence in its ability to con- 
tinue to make good progress. 

The group was starting to reap 
the benefits of its capital spend- 
ing programme, he stated. That 
plus the restructuring of the 
business'' with the primary 
objective of putting the decision 
taking processes closer to the 
market place, had increased the 
directors.’ ability to anticipate 
rapid market ch;mges. 


Leyland Paint recovering 
but may not match 1978 

A STRONG recovery towards the . demonstrated that even the fS56,0&0 previously. Turnover of 
*cnd o fthe period was not sufli- buoyant D!Y market is vuiner- the engineering and sleelfound- 
cient to offset earlier losses at able lo common problems such ing group was higher at £10.3m, 
Leyland Paint and Wallpaper, as the transport slrikc, severe against £10.17m. 
and taxable profits for ihe six winter weather and a strong The loss was struck after 
months ended June 30 1979 were pound. The Blundell-Permoglaze severance payments of £123,000 

halved at £5S2,000 compared group faced these some problems (£15,0001 and interest of 

with £1.15m previous*. earlier this year, and was able ro £149,000 (£43.000). 

Turnover in the first half went improve its first half profits, but Mr. I. L. Blair, chairman, now 

ahead from £I5.0Sm to £17.11m. it is not in the wallpaper field, says that although the current 
Mr. P. W. A. Simmonds, chair- which accounts for half of Ley- year’s results cannot be expected 
man, says the encouraging up- land’s turnover and where export to show more than a modest 
turn towards the end of the first problems were severe. The board profit, the objective is to con- 
half has been maintained, and as predietins lower earnings this tinue to adjust the company to 
although the directors anticipate year and some analysts suggest meet changing trading eondl- 
a satisfactory second six months, a drop to around CSm is in order, tions. 
the outcome for the year as a The hoard also oromises a t°t a ' 
whole is unlikely to match that dividend of not less than 3p. 

of the previous year— profits for which would vteld a prospective TU-rrj n*??- Dlorin 
1978 were a record £2.55m 8.4 per cent The fully taxed p/e ^ X i3CC 

(£1.73m). meanwhile, could stand at 8.5. 

MT B First half - Up 57% 

Turnover 17.114 IS.rrr? A II _ _ 

>fe™E downturn at to £0. 

ftSSti :::::: ^ A- & C Black profit of park pure 

Ta* 303 593 Investments rose by 57 per cent 

Exrraord. credit i| 22 As- a result of unusually diffi- in the year ended June 30. 1979 

*t l Profit, ""■fnir " ta*."" on d^pcsai 0 7 cult trading conditions, taxable from £430,000 to a recorf 
pro puny. profits of A and C. Black, pub- £675,000. and although the 

The cbairman-explains that ex- lisbing .concern, were down from directors express some caution 
port sales were affected for six £138,000 to £77.000 for the first as to the likelihood of this rate 
weeks hy the transport disnip- six months of 1979, on marginally 0 f growth being maintained, 
tion. Home credit sales also higher turnover of £1.21m they expect further progress in 
suffered due to the prolonged against £1.17m. the current year, 

winter which held hack work on Trading was adversely affected And the dividend for the year 
maintenance and new building in the UK by the severe reduc- j s m ore than doubled to 2.8p 
programmes. tion in school and library budgets (i.ii67p) per lOp share with a 

Rapidly increasing raw and in export markets by the rise i s p - fl na i. This compares with 
material costs, and the strength in sterling. the 1.5p final forecast at the time 

of sterling, “have tended to de- The directors do not see much of the one-for-nine rights issue, 
press margins,” he states. improvement in the pattern of Earnings are shown to have 

He adds that the retail- divi- trading of the publishing ’ com- jumned bv 66 per cent to lO.lp 
sion traded satisfactorily, and pany during the second half, (g.Jp) per share, 
has been increased bv th* acnul- although the fishing book club is profits after six months had 
sitinn of Beckwith and Webster, expected to make a small profit n - c «n to £529.000 against 
which has a chain of 13 %hoos. during the period. £14P.000. and the directors were 

Stated earnin'"; ppr 25n share After tax of £31,000 (£60.0001, confident that the progress, 
are 1.8n f3 5oi. The interim divi- half-yearly net profits were re- bemg made by all divisions of 
fiend is pff*c?iivelv unebnnvpd at duejd from £72.000 to £45,000. this training, publishing, etc., 
Id net and directors forecast a - ‘The net interim dividend is group would continue, 
total for the rear nf not less than lifted' from 2p to 2.Rp per 25n Turnover for the year im- 
3 t>— i*«t vgar’s total was equal share— last year’s total was 5.39p prove d t o £2.91m (£2.04m). Pre- 
to 3.03635b. gh £340.000 pre-tax profit las firmre was struck after 

_ . * interest of £98.000 I £71,000) but 

® comment ^wAnr?JA vjts before tax of £167,000 

The news from Leyland Paint VJCLFIgC- _LP i€EJ]L (£140.009). 

and Wallpapers is bad, hut it w r as HIT BY the lorry drivers’ strike The available balance rame 
not a great' surprise to the mar- and the .bad winter in the throncrh at £50^900 (£255.000). 

ket. which sent the share price second bpif. Ccpyge Blair and pfigr extiTordlnarj' dehit lest 

2p down to 52p yesterday. With Company ln«ir r efi a loss of t*n.e of £35.000 — of which fi«vi- 

a drop of nearly 50 par cent in fl 5.000 in the yi-T t:» i!ar-h 31, denfi*t ’vfll absorb £157,000 

pre-tax profits, this company has 1-379, compared wuh a profit r.f '£53,0001. 


Croda International 
Half year progress report 


by Sir Frederick Wood, Chairman 

The early months in the year were severely affected by the 
haulage strike but a good second quarter helped to bring 
about an increase in both sales and trading profits for the six 
months. Exports from the UK were up in value by 17% over 
the same period in the previous year. 

The proposed interim dividend of 1.5p per share is almost 
40% more than the 1978 interim and a similar increase in the 
final dividend can be expected if the current level of activity 
continues. 

Interim Unaudited Profit Statement for the Six Months ended 
UuJylSTS 


8 Mths to 

1 July 1979 
£000 

External Sales 127,553 

6 Mths to 

2 July 1978 
£000 
115.533 

Year 

1978 

£000 

234,130 

Trading Profit 

9.068 

8,301 

16,270 

Surplus on Disposal of Investments 

— 

774 

774 


9,068 

9,0 75 

77.044 

Net Interest Payable 

1.436 

969 

1.927 

Profit before Taxation 

7.632 

8,106 

15,117 

UK Taxation 

1,184 

2.587 

2.409 

Overseas Taxation 

1.(68 

749 

1,374 

Profit after Taxation 

5,390 

4.770 

11,334- 

Minority Interests and Preference 
Dividends 

33 

40 

67 

Unrealised Exchange Gains (Losses) 

5.357 

(28) 

4.730 

10 

11.267 

<4101 

Net Profit after Taxation available 
to Ordinary Shareholders 

5.329 

4,740 

10,857. 

Amount absorbed by 

Ordinary Dividends 

1380 

1,151 

2.565 

Profit Retained 

3,749 

3.589 

832 

Earnings per Share of Wp 

Basic 

5.10p 

4.52p 

10.76p 

Fully Diluted 

4.60p 

4.0Bp 

9.67p 

Ordinary Dividends 
—pence per share (net) 
Supplementary Interim 1977 


0.01805Sp 

0.018058p 

Interim 1978 

— 

1.081942p 

1.0B1942p 

Final 1978 

— 

— 

1.346346p 

Announced 20 September 1979 
Interim 1979 

1.5p 

— 




Notes: 

1 The interim dividend for 1979 will be paid on 6 December 1979 to 
shareholders registered on 9 November 1979. 

2 The results of Jordan Chemicals Limited, recently acquired, are not 
included. 

Croda International Ltd 

CoiAIckHall Snaith 
Goole North Humberside 
DN14 9AA 


20 September 1979 





The market for processed plastics has 
enormous growth potential. 

AtT&N, we’re making sure we get our 
share of that growth. 

We moved into entirely new consumer fields 
with the addition of Storeys in Lancaster. We 
are introducing new moufdingand extrusion 
materials for high technology plastics. And a 
£17m plant (our largest ever single internal 
expansion project), which will eventually double 
our PVC resin output, comes on stream this year. 

in three years, we've increased capital 
empfoyed in plastics and industrial materials 
from £67m to £125m and plastics now 
account for over 43% of our UK turnover. 

This is only one of the businesses in which 
T&N is making its mark internationally. We are 
actively investing and growing in automotive 
components, specialty chemicals, man-made 
mineral fibres and construction materials, in 
addition to mining asbestos. 

T&N has been evolving at such a rate that 
your view of. us may have got out of date. 

Why not correct that now, by writing for our 
corporate brochure? 

TURNER 
& NEWALL 
LIMITED 

Providing what fhe future needs 



Our £17 million investment in new PVC resin plant, on stream this year, will eventually 
j double output 


To: Public Relations Dept, Turner & Newall Ltd. f 
20 St Mary’s Parsonage, Manchester M3 2NL. 

Please send me a copy of your corporate brochure 
and/or Report & Accounts 


Name. 


Address. 


P- 21. 9. 









y ia adarrfxmast is isiluJ in complhina' fr ilk The repd/man* <if The Council of "The Stock Exchange. 
. It does not anariiuu: an imnatton to auy person to subscribe far or purchase any shares. 

ARBUTHNOT STERLING 
FUND LIMITED 

(An ioves uaept companv Incorporated wirii limited Jiabiiiiv in' Jersey on 3 1st August 1 979 wider the 
"provisions of Companies (Jersey) Laws 1861 to 1968) 


Authorised 

£ 

100.00 

13,584.92 

86,315.08 

£100,000.00 


SHARE CAPITAL 


in 100 Founders’ Shares of£l each . 
in 1,358,492 Participating Redeemable 
Preference Shares of lp each 
in 8,631,508 Unclassified Shares of ip each 


Issued and 
fully paid 

100.00 

13,584.92 

£13,684.92 


Application has been made to the Council of The Stock Exchange for admission to the 
Official List of all the Participating Redeemable Preference Shares of the Company issued 
and available to be issued. Particulars of the Company are available in the Extel Statistical 
Service and copies of such particulars may be obtained during business hours on any 
weekday (Saturdays and public holidays excepted) up to and including 8 th October, 1979 
from:— 


Arbuthnot Securities Limited, 
37 Queen Street, 

London EC4R 1BY. 

2 1 st September, 1979 


Cazenove & Co., 

12 Tokenhouse Yard, 
London EC2R7AN. 


To: M. G. Barren, Managing Director, 

Arbuthnot Securities Limited, 

37 Queen Street. London EC4R 1BY. 

Telephone: 01-236 5281 

Please send me a copy of the particulars of Arbuthnot Sterling Fjind Limited. 


Address: 



^SELECTION 

^TRUST 


Interim Results and Dividend 

The unaudited consolidated res alts for the half- together with comparative figures in respect of the 

year ended 30ih June 1979 are summarised below, preceding year. 


Results (unaudited) 


Turnover 

Revenue: 

Operating profit - 

Profit on realisation of investments 
Dividends 

Interest and other revenue 


Expenditure: 

Administration, technical and 
property expenses 
Exploration 
Interest payable 
Exchange differences 


Profit before taxation 
Taxation 

Profit after taxation 
Minority interest 

Profit attributable to Selection Trust Limited 
Cost of interim dividend 

Total dividend for preceding year 
(20.844? per share) 

Earnings per share 


Turnover included a greater x olume of investment 
dealing, amounting tci £41 million ia the half-year 
compared with £8 million in the first six months of 
197S. 

The increase in operating profit is attributable 
principally to higher earnings from North Sea gas 
and the Amari group of subsidiaries, as well as to 
improvements in mining revenues arising from 
higher prices for some metals. In addition, the 
figure includes for the first time income from the 
drillship "Regional Endeavour”. These additions 
to operating profit more than offset a reduction in 
revenue from the Ml Newman iron ore project 
occasioned by the prolonged strike which occurred 
during the second quarter of the year. 

A reorganisation of the Groups interests in 
Australia was effected on 31st August 1979 when, 
under arrangements previously announced in June 
1979, shareholders in Se least Exploration Limited 
and Sell rust Mining Corporation ( Ply I Limited had 
thei r holdings exchanged for shares in a new public 
company in Australia. Sd trust Holdings Limited. 
The new company, which is listed on the Australian 
stock exchanges and in which the Selection Trust 
Group retains an interest of7S.S %, Is currently 
undertaking a rights issue of shares to raise AS30 
million (before expenses) of new finance for the 
further development of its activities. 

As announced recently, in Canada arrangements 
have been made for the development of a mine on 
the Detour Project area in Quebec. Scleo Mining 
Corporation Limited, a Group company, has 


Six months ended 


Year ended 


30.6.79 

30.6.78 

31.12.78 

£ million 

£ mitlioa 

£ million 

147^1 

95.0 

207.7 

32.6 

95 

20.6 

3.0 

2.0 

3.4 

3.0 

2.2 

5.1 

2* 

2.4 

55 

21.4 

16.1 

34.6 

23 

2.1 

4.4 

2.0 

1.9 

4.0 

4.4 

2.5 

6.0 

03 

(0.1) 

0.4 


acquired the 50% participation inlerest-in the 
project of Picfcands Mather & Company and has 
formed a new joint venture with Hudson’s Bay Oil 
and Gas Company Limited under which Hudson's. 
Bay will, inter alia, contribute the bulk of the funds 
required to complete the development of the 
B-Zoae mineral deposit and earn a 33£ interest 
in the project- Seko will retain the remaining ttf! “£ 
interest in the project. 

Interim Dividend 

At a board meeting heUtoday the directors 
declared 3n interim dividend of 9p per fully paid 
share in respect of the year ending 3 1st December 
1 979. The dividend will be paid on 5 th November 
1979 to shareholders registtred at 5th October 
1979. 

la determining the amount of this dividend, the 
directors have had regard to their previously 
expressed intention of achieving a closer 
relationship than in the past between the amounts 
of the interim and final payments. It will be recalled 
that for the preceding year the Company paid two 
interim dividends, each of Sp per share, and a fi nal 
dividend of 10. 844 p to make a total distributionfor 
the year of20.844p per share. However, the * 
payment of two interim dividends for that period 
was exceptional and arose from an adjustment of 
the timing of dividend payments to take account of 
the change in the Company’s financial year-end in 
1977/78. 

Selection Trust Limited 

20ih September 1979 
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and Markets 
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UK COMPANY NEWS . 


Croda lower despite good Hestair upturn 
trading— interim up 40% —set to recover 


AFTER MEETING higher in- 
terest costs and without the 
benefit of the £774.000 surplus 
on sale nf Investments seen last 
time, first half 1979 taxable 
profit of Croda International Tel. 
from £S.llm to £7.63 m. 

The group was severely 
affected by the hauioge stride 
in the early months but a goua 
second quarter left the 
months sales and trading prout 
higher. 

Turnover for the half year by 
the chemical processor reached 
£ 127.55m (£115.53m) with the V*\ 
export content up 17 per cent. 
Interest, costs rose from £566.03" 
to £3. 44m. 

A lower tax charge of .22.24m 
i£3.34m) left staled earnings uer 
lOp showing a rise to 5.1p I4.52p l . 
The net interim dividend is 
stepped up almost 40 per cent 
to 1.5p l l.OSl&illp) and a similar 
increase in the final is expected 
providing the current level cf 
activity continues. Last time a 
j 2.4282S6p total was paid from 


n r n 434 m reasonable enough support given 

profit of uncertainties ahead. The 

Attributable surplus f °r deferred shares stand at 29p — 

half-year emerged at £5.33m J their low. 

<£4.74m). 


9 comment 

The haulage strike at the start 
of the year cost Croda Interna- 
tional over flm, sterling another 
£0^m. and last years profits 
were inflated by a £0.Sm on the 
sale of investments, so a £0.5m 
drop in lire group’s interim pre- 
tax profits is reasonable enough. 
In addition, the dividend has 
been raised by around 40 per 
cent and Croda feels that it 
should be roughly twice covered 
on an inflation accounting basis. 
In common with other chemical 
companies Croda is anticipating 
a downturn In demand as the 

world recession biles but has 
seen little evidence yet. This 
vear pre-tax profits should top 
£lom (against £14.3ra after ex- 
cluding the share profits) and a 
yield of S.7 per cent at 55‘p is a 


Davenport 

Knitwear 

increases 

PRE-TAX profits of Davenport 
Knitwear, manufacturer of 
knitted garments, rose from 
£267,000 to £341000 in the first 
half of 1979. For the whole of 
last year, the surplus reached a 

record £700,297. 

Half-yearly profit was struck 
after interest received up from 
£21,000 to £63.000 and increased 
depreciation of £45,000 (£29,000). 

After tax of £179.000, against 
£139,000. the net surplus came 
through higher at £165,000 com- 
pared with £128,000. 


Brown Boveri Kent slips 
as sales growth slows 


RECESSION IN the main indus- 
tries it serves, the strengthening 
of sterling and higher interest 
rates undermined performance 
at Brown Boveri Kent ( Holdings) 
for the first half of 1979. Growth 
in sales was slowed to SSTS.OOO 
and taxable - profit slid by 
£500.000 to £3.0fiin- 

Though trading prospects con- 
tinue to be a cause of concern 
the overall backlog of orders 
could permit turnover in the rest 
oF the current year to le at a 
significantly higher level, says 
Mr. J. G. Vaughan, the chairman. 

However, the dispute in the 
engineering industry bound to 
have an adverse effect, he adds. 

The sole asset — apart from a 
small cash balance — of the group, 
which is itself a subsidiary of 
BBC Brown Boveri and Co- is its 
investment in George Kent 
where attributable profit for the 
period was £2.25ra (£2.37m>. 

Brown Boveri’s sales for the 
half year were £40. 72m f£39.S4Jn) 
and profit was struck after depre- 
ciation up from £S$2.000 to 
£L03m and interest cf £323.000, 
compared with £594.000. 

Tax, with SSAP 15 on deferred 
tax applied - took £S 78.000 
(£1.0Sm) leaving staled eiroings 


per 25p share down at 3.79p 
(4.44p). The net Interim divi- 
dend is held at J p. Last time a 
total of 22p was paid from 
record profit of £7.44m. 

The results are shown before 
an exchange deficit of £1.02m 
(£476.000 surplus) on consolida- 
tion of overseas assets and 
liabilities. 

Mr. Vaughan says that at a 
comparable exchange rate turn- 
over would have been 6 per cent 
higher and profits would have 
been more materially improved. 

A national dispute in the 
engineering industry in Italy hit 
the performance of the com- 
pany's subsidiary there. 

O comment 

If the National Enterprise 
Board sells its 20 per cent stake 
in Brown Boveri Kent later this 
year, the timing will probably 
be unfortunate. Yesterday’s 
announcement of a 14 per cent 
drop in pre-tax profits left the 
share price 2p down at 41p. This 
values the NEB stake at £4.45m— 
compared with £S.14m at this 
year’s peak. The situation shows 
little sign of improving. The 
recession in the steel, and petro- 
chemicals industries is still mak- 


ing orders hard to find, while the 
difficulties of a strong pound are 
being compounded by the 
engineering strike. Higher sales 
in the second half may, however, 
lift pre-tax profits to around 
£6.5m for the year, which would 
give a fully taxed p/e of 7.7 
A maintained final .■ dividend 
would produce a yield of ahnost 
S per cent, which is some con- 
solation. 

Antony Gibbs 
sees lower 
result 

First half results of Antony 
Gibbs Holdings have been better 
than the same period last year 
but various factors have com- 
bined to indicate a worse result 
for 1979. the directors report 
The dividend is maintained at 
0.715p hut this should not be 
taken as an indication of. any 
particular level of the final divi- 
dend. The final last _ year 
amounted to 1.4S115p. 

The group activities indude 
banking and manufacture . of 
timber products. 


BACK IN the black with a 
£55,000 pre-tax profit for the 
first half of 1979/80, Hestair 
says it has stabilised its situa- 
tion, completed reorganisation 
and prepared the platform for 
recovery. 

Last year a lower surplus pt’ 
£423,000 for the first six months 
was followed, by a £764,000 
second half loss. 

Mr. David Hargreaves, the 
chairman, now says: '‘We are 
satisfied that there is a good 
profit potential in alL our 
business and in the long term, 
therefore, our confidence is 
undiminished.” 

The interim dividend is being 
passed but, he says it is the 
Board's present intention to pay 
a final. For 1978/79 a total, of 
3.5p net was distributed, includ- 
ing a 235S4p interim. 

A steady improvement is 
anticipated overall for the 
second half of the current year 
with strong performance from 
SOS Bureau and profits from 
consumer products. Some 
recovery is seen in farm equip- 
ment but the lumrouud at 
Hestair Eagle is taking longer 
to complete and it will be the 
middle of 19S0 before these two 
companies produce adequate 
profits, Mr. Hargreaves says. 

There was no tax charge this 
time, compared with £212,009, 
leaving stated earnings 25p -share 
at 03p (1.3p) for the half year 
ended July 31, 1979. 

After an extraordinary loss of 
£204,000 (£325.000) and interim 
costing nil (£431.000) there was 
a deficit of £149,000 (£553.000). 

Cash is well under control and 
borrowings are contained well 
within available facilities. 
Liquidity is being further im- 
proved by sale of surplus 
proo_erty, contracts have been 
exchanged icr .Ll.Sm, and further 
sales are due before year-end, 
the chairman states. 

Mr. Hargreaves explains that 
the group's return to profits 
came in the second quarter. SOS 
Bureau increased profit sub- 
stantially and. consumer products 
were profitable. The special 
ve hides division, however, was 
hit by the collapse of its main 


BOARD MEETINGS 

Tha following 'Cowpantaa have notified 
dews ol bnd meaiinfl to tho Stock 
Exchange. .Such cnMtinQi.are usually 
held lot the purpose of comidanng 
dividends. Official indications are not. 
available II 10 whether div.dends aro 
Interims or finale end the tub-d>volnni 
'shown be law are based mainly on last 

veer's timauWe. 

■ . TODAY 

Interims— -Sriduewfl tor Estates. E C: 
Cesof, Hall ’ En(iMToann&,' ' "Thom a® 
Jourdan. Lupofta Industries, Liberty. 
Q. w. Soar row. Thomson Orflaniietion. 
Word VJhpb. Winn Industries- 
Finals:— Adwost. . Goodman Brother* 
and Stockman, Thomas Walker. 

FUTURE DATES 
Interim#: — ■ • 

Alpine Holding* ... SodJ® 

Assoc. Bonk. Publishors • Sap. 37 

Somalis Sop. 27 

Jersey Gen. InvestmOnt-TruST Oct. 17 
Samuel (H.) Sep. JB 

Wilkinson Wsrburtan Sag 2? 

Wilis (George) - 3vp. 28 

Finals'. — 

Reino Engineering ... Oct. 3 

export markets, flew r product 
introductions and final closure 
costs of its Leeds factory. 

• comment . 

Yesterday's .(albeit minim aH pre. 

tax -profit from Hestair suggest* 
that the group is beginning to 
recover from the hammering it 
suffered at the end of last year. 
The process is a painful one, 
Involving substantial asset sales 
designed to bring gearing down 
to about 45 per cent by the year- 
end; the exploration of . pew 
markets to compensate for- the 
collapse of Middle-East orders; 
and dependence on the employ- 
ment bureau and consumer pro- 
ducts fo make up for losses 1 q 
agricultural equipment . and 
special vehicles; the previous 
star performers. These trading 
losses amounted to £700,000: in 
the first half. Bringing the 
different divisions back into 
balance may be a long haul but 
the market accepted ^today’s 
results and the omission of an 
interim dividend stoically; with 
the share price holding un- 
changed at 34p. The price n 
already less than half its high 
point of the year and if Hestair 
declares attributable earnings 
and a dividend for the year, 
which it could, there may he 
room for some re-rating. 


Christie-Tyler expects 
expansion at mid year 


1 0 / v 

i/G Saji 


at Garton Engrg. 


Against a difficult trading 
I background, Garton Engineering 
l reports an S per c*rnt reduction 
in pre-tax profits frem £487,000 
I to £430,090 for the six months 
I ended June 30. 1979. ca higher 
turnover of £5.5?m against 
£6. 03 m. 

During the period, interest 
charges increased substantially, 
severe disruption occurred in the 
earlier months due to the road 
haulage strike, and had weatitjr 
affected the company's deliveries 
and customers’ requirements. 

Mr. A. B. Gartuc,’ the chair- 
man. reports that prospects 
should have been improved 
because of the reduction in 
manufacturing capacity in the 
home-based bolt trade, which 
took place last year and which 
is still continuing. 

He adds that should the 
national engineering dispute be 
resolved quickly, followed by 
normal working in manufactur- 
ing industry, then he would be 
more optimistic with regard to 
second-half results. 

in the previous full year, 
profits slipped from £ 1.05m to 
£949.000. 

The net interim dividend is 
stepped up from 3p to 3.l5p per 
lOp share, with an additional 
O.I5 d to be paid in respect of 
197S on ACT re-iuction — last 
year's total was 6.365p. 

Half-yearly loan stock interest 
was down from £27,000 to 
£12,000. Tax took £224.000 
(£243,000) and after an extra- 
ordinary debit ef ES.000 (£20,000 
credit), the available surplus 
decreased from £244,000 to 
£196,000. Interim.. dividend 


absorbs £114,000 (£107,000). 

The group manufactures and 
distributes precision engineering 
components and fasteners. 

Leadenhall 
Sterling near 
£0.5m midway 

An increase in taxable profits 
from £404.000 to £492,000 for 
the first half of 1979 is reported 
by Leadenhall Sterling, the 
British and Commonwealth Ship- 
ping group subsidiary which 
makes forklift trucks and medical 
equipment. 

The directors expect full-year 
results to show an advance on 
last time, when the pre-tax sur- 
plus reached £836,000. 

The net Interim dividend is 
effectively raised from 0-S924p 
to 1.25p. The directors intend 
to pay a final of l-875p — last 
year's final was equivalent to 
1.67S4p. 

Turnover for the half year was 
up from £4.35m to £5.16 hl After 
tax of £256,000 (£171.000), earn- 
ings per 25p share are given as 
5.3p (5.2p). 

The group bought T. H. Dixon 
and Co. for £827,076 cash in July. 

HAMPTON AREAS 
BUYS MORE 
GEEYOR SHARES 

Shares in the Cornish tin pro- 
ducer Geevor rose 5p more to 
145p yesterday, a two-day gain of 
l7p, following news that two 
large shareholders in the com- 


pany, Hampton Gold' Mining 
Areas and South Africa's Union 
Corporation had increased their 
respective holdings. 

Hampton Areas has increased 
its holding to 14.34 per cent from 
just under per cent by the 
purchase of a further 280,000 
Geevor shares, while Union Cor- 
poration’s stake has been raised 
to 17.16 per cent by the 
acquisition of .20,240 shares. 

Yesterday both Hampton Areas 
and Union Corporation told the 
Financial Times that the share 
purchases were. simply additions 
Id their respective investment 
portfolios. 

Hampton Areas said that 
although the short-term outlook 
for tin, and indeed base metals 
in general, is somewhat uncer- 
tain it views the longer-term 
prospects with confidence.. 

Record income 
for Azcon 

RECORD sales and operating ; 
income for the year to June 30 1 
are announced by the Consoli- 
dated Gold fields group’s wholly- 
-owned Azcam Sales have climbed 
to U.S.$462m • t£2l4m) from 
8384m while operating income is 
. up to $30m from 516.8m in 
1977-78. 

As a result net income comes 
out at 511.8m against $5.5m. 
Azcon is one of the largest 
independent steel distributors in 1 
the U.S. and has diversified steel 
distribution, and manufacturing 
operations which include a mini 1 
steel mill. 


HOPEFUL OF a first half 
advance for 1979-80, Mr- George 
Williams,, chairman of Christie- 
Tyler, says that for the longer 
term he expects the furniture 
group to secure an increasing 
share of available trade. 

The new trading year started 
with some of the'’ problems that" 
remained as the aftermath of 
the industrial upsets and the bad 
weather of the early months of 
1979, he says. 

More recently, the increase in 
the rate of VAT initially boosted 
sales — as consumers bought to 
beat .the increase — but sub- 
sequently sales have fallen back, 
although the company's order 
books are currently higher in 
volume than at this time last 
year. 

Many of Christie - Tyler's 
materials are oil-based and it 
will be a year of mueh sharper 
cost increases than seen in 1978- 
1979, he says. 

Sales for the year to April 30, 
1979, showed a 44 per cent rise 
by value to £69m and a 26 per 
cent - growth in volume. As 
reported July 12 with nearly all 
group companies showing 
improvement, taxable profit 
expanded to a record £432m 
(£1.81m). 

On a current cost basis along 
the tines of ED 24, this total is 
cut to £3.57m (£ 1.43m) by 

£225,000 (£58.000) extra costs of 
sales £325.000 (£300,000) addi- 


tional depreciation, and ' a 
£200,000 (£90,000) monetary 

working capital adjustment leas 
a £100,000 (£65,000) gearing 

adjustment . 

Cash at year end stood at 
£1.53m (£0.Slm) and total 

borrowings bad ‘ climbed to 
£1.41m <£0.41m). ’ 

' The. net total dividend is 
stepped up to 6.5p (4.7967p). An 
increase in authorised share 
capital of £200,000 to £2m $ 
proposed. 


The Kingdom 
of Thailand 

■US. $3o 3 ooo a ooo: 

Floating Rate Notes 2984 


With reference to our *;•' 
advertisement published on 
17 th September, 1979 , please 
note the Coupon Amount- - 
should read U.S. S 6 A 04 J* 

Manufacturers^ 
Hanover Limited '. . /: 

A|tatBmk 


RESULTS AND ACCOUNTS IN BRIEF 


EXPLORATION COMPANY — Profits 
far six months ended June 30. IS79 
E237.316 IC274.91I, before rax 

C7C9,571 (£ 123 . 420 ). Group assets, 
taking Investments st market value. 
£7.33 m (£6.42m at year-end). Interim 
dividend 0.7p (Q.5525pi nat-rno fur- 
ther payment will be recommended. 

JARDIHE JAPAN INVESTMENT TRUST 
—for first hall TS79 gross revenue 
£539,717 | £40G,flS3). Pre-tax revenue 
£312.620 (E210.S291. Tai £1f:.5K 

(£107.126). Net asset value 120.6p 
(217.3pj including 103 percent invest- 
ment currency .premium- o.' 10.4a 

(63.1p). 

SIIhUNG TRUST — Special fniorim 
dividend Ip per than; payable October 
30. 1379, to Holders on register 

September 24. 1979, fallowing payment 
o( arrears ol dividend (torn Shell, ’BP, 
end Unilever. 

DIPLOMA (electronic component 
distributor, special stocl *tockhold:m, 
etc.)— Results lor June 20, 1979. year 
already known. On C C A. basis, pre- 
Ux profile £j.49m (£4. 24ml compared 
with historical C6.0Cm (E4.S2m*. Groua 
ti*ta assets ia.v'2m i.f4.S9m ». net 
current assets El 1.79 m it1G.33m). 
Shareholder.-’ lunds £12.31 fr, fElOddmi. 
Chairman says that despite pessimistic 
view taken of general trading condi- 
tions. Board considers company's pros- 
pects remain rjoed. Meeting. Great 
Eastern Hotel. EC. October 12..nocn. 

RAY3ECK (bs.tion retailer and manu- 
facturer) — Results for year ended 'April 
2B. 1979. already reported, ri-'oci assets, 
(CI4.26mj. Hat current assets, 
£5. 05 m (E5.07mj Chairman says 
acquisition of Bourne and Hollings- 
worth has strengthnned group s net 
asset valuo end nOiu is is 97p KSo in 
1973), both figures incorporstinfi 'pro- 
fessional property vdlu'tions not ,n- 
cludod m balance sheet. Meeting, Savoy 
Hotel, WC. October 22 at noon 

REUNION PROPERTIES — Gross rental 
income six months to June 30. 1979, 
n. 131,000 (£1,147,000) including 

associated com pomes £399.000 
frnfi ivoi. Prn-r»* profit E1.O94.W0 
(E85<1 oro - . To* RnTrior ( FCjs.Oor: i . 

RICT3IC AKD GSMERA*. PtVSST- 
KSNT — Hoi rnconc for three months to 


August 31, 1979, £110,155 (£89.1451. 
after all charges including tax of £54.295 
(£49.336), Earnings per share 0.61b 
(0.49pf. 

GLASGOW STOCKHOLDERS TRUST — 
Following special deferred dividend 
I ram Shell Transport and Trading on 
October 1. 1979. special dividend of 
0.441 3p per ordinary stock unit of 
2Sp to absorb total dividend receivable 
ol £43.931. Dividend will be paid on 
October 19. 1979. 

HAMPSON INDUSTRIES (engineering, 
industrial cleaning] — Results for year to 
Match 31. 1979, reported July 31. Group 
fixed assets El .51m (£1.38m). net cur- 
rent assets £1 22m f£1.02mt. Bank 
' overdraft Increased by £1.l2m (£0 .36m 
decrease). Chairman S3ys overtired is 
soasonal and at time of his writing has 
been cut by some Elm. He says sales 
and profit ere satisfactory for first 
quarter and hopes progress will con- 
tinue. But engineers' strike now affect- 
ing lactones. Meeting, Birmingham, 
November 7 st noon. 

rfSSAM TRADING (HOLDINGS)— 
Results lor March 31. 1979 year 

re purred August 29. Associate £2. 03 m 
(El .35m). nai currant liabilities 
£58.895 i£20,992 assets). Bank over- 
dnlr £202.754 (E29.052). Meeting, 

Victoria House. WC, October 9. noon. 

WHITWORTH ELECTRIC (HOLDINGS) 
—Following are amended figures 
because of reduction in • tax charge. 
Turnover for yoar to March 31, 1979, 
£10. 58m. * Pre-tax profit £406.347. Tax 
E70.875. Profit on sale of premises 
£450. Transfer to repairs reserve 
£20,000. Forward El .54m (£1.27m). 

Earmngs per share alter edlustlng (or 
permanent inventory tax' relief S.47p 
and bbtore adjusting for permonent in- 
ventory tax rebel 4.B2p. 

WHOLESALE FITTINGS COMPANY— 
Rosults for year to April 27, 1979 
already reported. Fixed amts £780,729 
(£657.671). Net current assets £5.45m 
(C443ml. Meeting, Great Eastern 
Hotel. EC. October 17 at noon. 

HIGHCROFT INVESTMENT TRUST 
ifinanciali— Interim dividend Ip (0.3p). 
Net profit, six months to Juno 30. 1979. 
£36.410 f £35.377) a her tax £30.500 


(E33.500). Earnings per 2Sp share 
(1. 3p). 

COPYDEX (maker of adhesives, 
hduaehofd products end security 
devices)— Interim dividend Ip- (0.7Sp). 
Profit half year to June 30. 1979, 
£119.000 (£112.000), before tax £62.000 
(£58.000) . 

BLOCKLEYS (facing bricks maker)— 
Interim dividend 1.5p (1.15S7o). Turn- 
over. half year to June 3ft 1979, 
£1,124,500 (£387.400). Profit £34.500 
(£ 100 . 000 ) before tax £43.600 (£52.600). 
Earnings 2.B5& (3.Q2p) per 20p share. 

G.T. JAPAN INVESTMENT TRUST— 
Final 5p making 7p-(2p) year to June 
30. 1979. Total -income El. 813.000 
(£969.527). Pre-tax profit £766,435 
(£202.412). Tax £383.843 (£99.791). 
Earnings per share undiluted 7.2Sp 
(2.05p) and diluted 7.l2p (2.83p). Net 
asset value per share 1 35p (2l4p> 
easuminq full conversion of loan stock. 

EXPLORATION COMPANY— For the 
six months ended June 30, 1979, profits 
s£237,3!6 (£274,901) before tax H09.S71 
(£128,420). Interim dividend 0.7p 

(0.5525p) net— no further dividend for. 
this year wit) be recommended. Group 
assets, taking investments at market ' 
volua, E7.33m (£6.42m at year-end). 

KWAHU COMPANY (finance)-Oivi- 
don d 1.84 p (same) per 1 0o share year , 
to June 30. 1979. Pre-tax profit ! 

£107,634 (£118.077). To* £40.631 ! 

(£39.025). Earnings per share 1.8p 

(2.fp). ’ 

HAMILflORNE— Turnover half year to 
June 30. 1979, £308,136 (016.267). 
Pre-tax profit £3,82 (£10.412). No tax 
£5.400). Interim dividend 0.5p (aarne). 
par 124p share. Earnings par share 
0.1 p (Q.l6p). Disappointing results 
from subsidiary, HammiJI Brick Easiry. 
which suffered bad start due to severe' 
weather.- largely Contributed to re- 
deduced profit. Subject to mamienanca 
of profitability in second half, en in- 
crease in final dividend will be con- 
sidered. 

AMALGAMATED ESTATES (formerly 
Amalgamated Stores)— Results for year 
to March 31. l97S, already known. Pro- 
perties £B.47m (£2. 65 m) including 

directors* valuation at March 31. Meet- 
ing 42 Portmen Square, W.. October 


•ennia 

(Established in The Hague, The Netherlands) 


The Management Board annou nces.'that wth the ^ 
approval of the Supervisory Board, an interim . v; . . . 
dividend of Dfls. 3.50 per Dfls. 20.— ordinary Btere 
will be paid for the financial year 1979. . 

For shareholders and holders of brdfnaryshare 
certificates, coupon number 30 of their sedulities'.; . 
will be payable at the head offices of the following - 
banks with effect from the 1st October 1 979. - 


Amsterdam-Rotterdam Bank' N.V. . . . -1- . 

Aigemene Bank Nederland N.V, 

Nederlandsche Middensfandsbank N.V. 

Pierson, Heldring & Pierson N.V. 

Bank Mees & HopeN-V. 

NederlandseCredfetbankN.V. 

N.V. Slavenburg’s Bank - - " 

■ Bank Vfen der Hoop Offers N.V. 

at Amsterdam 'The Hagueand Rotterdam. .. 

For each Dfls. 20.— ordinary share or onfirary 
share certificate the interim dividend of Dfls, 3.50 , 
will be payable on the above-mentioned coupon, 
less 25% dividend tax. 

Holders of Bearer Depositary Receipts ^BDR^ 
will receive their dividend through the intermediary 
of the institutions where the coupon sheets of their 
share certificates are deposited on the 1 3th 
September 1979 at the office’s closingtimd. ’ 

Copies of the report for theflrst six months of . 
1979, pubfished on the 13th September 1 979, are „ ; 
available at the offices of the above-mentioned 
banks and the undersigned. : - 


i'-'.'v- 


.The Hague, 

14th September 1979. 
Churchillplein 1i 
ENN1ANX . ■ 

Management Board. 


Amsterdam, - • 

14th September 1 979. 
Keizsrsgracht558, . T- 
N.v:/toinistr^iefcanto 
Chrisfeart Huygens. - 
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STS» CURRENCIES, MONEY and GOLD 

$ very weak the pound spot and forwarc 


THE POUND SPOT AND FORWARD 


The dollar fell sharply to its 
lowest level against the D-mark 
since immediately before last 
November's dollar support pack- 
age in active foreign exchange 
trading yesterday. Market 
sources mentioned disappoint- 
ment that the Federal Rewrve 
did not tighten interest rates 
more sharply on Wednesday, and 
there was also an absence ol 
significant intervention by the 
German Bundesbank and Swiss 
National Bank In the face of 
heavy selling pressure on the 
dollar. The U.S. currency fell 
to a low point of DM 2.7660 
against the D-mark, and finished 
at DM 1.7690. compared with 
DM 1.8055 previously. In terms 
of the Swiss franc, the dollar 
fell to a weakest point of 
SwFr 1.5770. and closed at 
SwFr 2.58I2i. compared with 
SwFr 1.6220 on Wednesday. 

On Bank of England figures, 
the dollar’s trade-weighted 
depreciation fell to S4.0 from 
85.0, while sterling’s index eased 
to 68.1 from 6S.2, after standing 
at 67.3 at noon and in the morn- 
ing. 

The pound opened at $2.1460- 
S2.1470, and .fell sharply to 
§2.1325-2.1335, reflecting the 
pessimistic view taken of the 
British economy in the Bank of 
England quarterly bulletin. 
Short covering in a thin market 
helped sterling recover however, 
and it was also assisted by 
rumours of a possible rise in 
Minimum Lending Rate. This 
proved incorrect, and after the 
pound rose to a best level of 
S2. 1690-2.1700, it declined once 
more to around S2.1450, but im- 
proved at dhe close to S2.1605- 
S2.1615, a rise of 1 1 cents on the 
day. 

FRANKFURT— The dollar fell 
sharply to DM 1.7745 against the 
D-mark from DM 1.8066 at the 
fixing, the lowest point since 
last November 1, when the U.S. 
currency was fixed at DM 1.7735 
before President Carter’s dollar 


support package. The Bundes- 
bank bought Si5.5m at yester- 
day's fixing, and may have Inter- 
vened in a small way at the 
DM1.7730 level during the 

morning. There was no sign of 
heavy support by European 
central banks however, with 
market talk of a new crisis of 
confidence for the U.S. cur- 
cency. The record low fixing 
level for the dollar was 

DM 1.7285 09 October 30. With 
the gold price climbing to far- 
ther all time highs it was 
suggested that the recent 

strength of bullion was an early 
warning of dollar weakness. 

MILAN — The dollar touched 
its lowest level for 11 months 
-against the lira at the fixing. The 
U.S. currency fell to L8Q6.Q5 
from LSI 3.20 on Wednesday, 
losing ground for the fourth con- 
secutive day. Despite the selling 
pressure there was no support 
for the dollar by the Bank of 
Italy. Members of the European 
Monetary System were firm, with 
the D-mark rising to L454.42 
from L450.07. and the Dutch 
guilder to L412.45 from L409.19. 
The Swiss franc was also strong, 
but sterling declined with the 
dollar to L1.737 from Ll.743.40. 

OSLO— The dollar fell to 
NKr 4.94S5 against the Krone 
from NKr 5.0080 on Wednesday. 
This was the first time that the 
U.S. currency had been under 
NKr 5 since early January. On 
Januarv 2 the U.S. currency 
stood at NKr 4.9700 and- at 
NKr 4.S020 on November 1 
before the dollar support pack- 
age. 

TOKYO — The dollar fell to 
Y222.35 against the Japanese 
yen from Y223.67* in hectic 
trading yesterday. The U.S. cur- 
rency opened at Y223 and fell to 
a low point of Y221.S0, before 
edging up on buying from 
trading houses and commercial 
corporations settling import 
bills. 


Sapt- 20 spread Clay* Qua month 

U.S’ 2.132&-2.1700 2-1806-2.16T5 OXS-OXSc pm 
Canada 24860-U290 2J22B-2J&S O.SSAXfic pm 
Nathlnd. A. 17-445 440-441 1*4 Ac pm 

Belgium 6Q.7fi-B1.TC S1.2S-61.35 lOcpm-pw 
Danmark 10.91-11.07 *" 


% Three % I 

p.a. months p.a. 

1.67 0.88-0.78 pro 1X3 1 
2.85 1.80-1.70 pm 2.77 
3.57 4 7 ,-3 T i pm 4.16 
0.98 25-15 pm 1.31 


Ireland 

W. Gar. 


11.00V11-015 W-IT.-cn* dt« -17.43 24-27 die 


1.0120-1.0235 1.0215-1.0225 


24-34p die 

IVl'ipl pm 


Portugal 105 -50-107.60 10S.15-106.4S 3O~80c dts 


Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switz. 


140.85-143.00 14Z.e0-MZ.70 65-115cdfa 


-3.41 63-79 dls -Z.30 

-is Ss&f a. -is 

-7.67 265-355 dis -?-5f 


1.717-1.746 

10.51 -10.70 

8-89-9.04 

&SMA7 

472-482 

Z7.2S-Z7.75 

3-38-3.46 


1,7«OV1.74m lira prn-H db -0-52 3-6 dis 


10.e-10.66 
MOUM^ 
a 01-9.02 
475V478S 
27.50-27.6b 


3- 1 or* pm 
IVAc pm 
3V1t,ora pm 
3.00- 2- pm 
20 - 10 qrc pm 

4- 3c pm 


2.2S S pm 2.08 ; 

1.67 3V2S pm 1.8i 

3.00 5-3 pm 1-77 

7.12 8-S-8X0 pm 7.04 

6X4 45-35 pm B.81 j 

12XS 11-10 pm 12JS 


rla 27.2S-Z7.75 27-50-Z7.55 20-1 Ogro pm 6X4 45-35 pm 

z. 3X6-3.46 3-4V..-3AZV 4-3c pm 12X5 11-10 pm 1 

Belgian rate is far conueirtbtm francs. Financial franc 63.9O-63.90c pm. 
Six-month forward dollar 1.66-I.BIc pm. 12-month 3XO-3XOc pm. 


THE DOLLAR SPOT AND FORWARD 


Sapt. 20 

UKt 

Irelandt 

Canada 

Noth hid. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy . 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 

t UK and 


2.132B-2.17D0 2.1606-2.1615 036 -0.25c pm 
2.1120-2.1170 2.1130-2.11 60 1-OXOo pm 
1.1655-1.1690 1.1683-1.1888 0.09-0. 06 c pm 
1-9&20-T.9710 1.S52B-1X54S 0.42-0 .32c pm 
28.40-2B.65 2S.42-28.45 1-3c dm 

5X340-5.1106 5.0850-6X9® 7.50-Sore dls 
1.7860-1.7790 1 .7865-1.7690 0X2-O.72pf pm 
49.15-49X0 49.18-49.28 25-40c db 

66-00-66.06 66.02-86.04 3S-66c db 


% Three % 

p.a- months P-a. I 
1.67 0X8-0.78 pm 1.61 
S.11 2.40-2.25 pm 4.40 
0.77 0.31-0.Z7 pm 0X8 
2X7 1.37-1.27 pm 2-70 
-0X4 1V4 dm —0-38 , 
-18. 3 13-13.50db -10.40 | 
6.23 2X7-2.47 pm 5.70 I 
-7X0 80-136 db -9X4 
-8.18 110-130 db -7.27 


S06.76-8O7.00 808.50-807X0 1.10-1.60 lira db -2-01 4XO-5.2Sdis -2-42 


4X330-4X420 4.9400-4X410 0.40ora pm-osr 

4.1670-4.1720 4.1626-4-1650 0.04-0.10C db 
4.1740-4.1910 4.1745-4.1755 0. 35-0.1 Sore pm 
220X0-221X0 220.00-220X0 I.OO-O.SSy pm 
12.70-12X1 12.72 J-12.734 4X0-3 XOgro pm 


0X8 0X0-0.40 pm 0X8 
-0.72 0.20-0.28db -0X3 
0.72 030-0.10 pm 0.19 
6.04 3.06-2X0 pm S.dl 
3X1 13.50-12 pm 4.01 
10.75 4.40-4 XS pm 11.08 


12.70-12X1 12.72J-12.73* 4X0-3 XOgro pm 3X1 13X0-12 pm 4.01 

1X780-1X910 1.578&.1X805 1-44-1-390 pm 10.75 4.40-4X6 pm 11.08 
Ireland am quoted in U.S. currency. Forward premiums and dbcounu 
apply to the UX. dollar and not to the individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 



— j i 

Sapt. 29 

rate 

% 

spectmi 

Drawing 

Rights 

Sterling- 

14 

0.606206 

U.S. 5 

20Jg 

2.29019 

Canadian *... 

12U 

161262 

Austria Soh- 

33,1 16.8805 

Belgian F. 

9 

57.6513 

Danish K 

11 

6,76583 

D Mark. 

b 

2JS4631 

Guilder — .... 

8 

2.56016 

French Fr. _ 

91*16.48291 

Lira. 

JOls 

1056.76 

Yen 

6U 290436 

Nrwgn. K 

7 

6.48706 

Spanish Pas.. 

8 

86.7052 

Swedish Kr~. 

7 

8.47262 

Swiss Fr- 

1 

2.10891 


.u rop can 

Currency 

Unit 


Sept. 20 


Bank of 1 Morgan 
England Guaranty 
Index changes % 



EMS EUROPEAN CURRENCY UNIT RATES 

Currency % change 

ECU amounts from °L change 

centra] against ECU central adjusted tar Divergence 
rates September 20 rate divergence limit % 


Belgun Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

Irish Punt 

Italian Lira 


7.08592 

2.51064 

5. 79831 

2.72077 

0.662638 

1148.15 


7.17052 

2.48691 

5.86084 

2-74996 

0.665ZM 

1134.28 


±1.635 

±1.1325 

±1X5 

±1X075 

±1.685 

±4.0725 


Changes are lor ECU. iherelore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


OTHER MARKETS 


Sept. 20 

Argentina Peso.— 
Australia Dollar... 
Brazil Cruzeiro — 
Finland Markka. - 
Greek Drachma— 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar (KD) 
Luxembourg Fre. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab, Rfyal. 
Singapore Dollar. 
9th, African Rand 


Starling I 68.1 — 37X 

UX. dollar -i 84.0 - -9-0 

Canadian dollar—. BOX — 174 

Austrian sohllling..! 153.6 4 22.0 

Belgian franc ....... U6X -18-0 

Danish kroner — 116-7 +4.9 

Deutsche mark 156X +44.4 _ 

Swiss franc : 204.7 -+S8-4 

Guilder — — i 125.0 +20.0 

Frenah franc 1 99.9 -74 

Lira — —j 53.4 —48.9 

Based on trade weighted changes from 
Washington agree merit December, 1971 
(Bonk of Bygland !ndex=>100). 


Note Rates 
8714-28M 


£ 

S 

3158-3168 

1462-1461 Austria. - 





78.80-79.10 

36.60-36.60 iGermany- - 

161^0-16930 

04884.598 

70-7334 U apart 

0J2767-O.276aNother1and* M ... 



.2. 1626.2 J. 72 5 

1 7.16.7.22 

4.6306-4.6413 

1 1.78-1.79 

1.0005 -l.OOBOSpain 

3^480-5^530£witzerland 

2 . 1600-8.1 8 10;Un 1 ted States ... 
0.82 35-0 .8285lYugos la via 


11.05-11.15 
B.00-9.10 
3.82-3X2 
1,770-1X80 
477-487 
4.20-4.30 
10.65-10 BO 
103-110 
14012-143 lj 
3.42-3.02 
2.14-2.1512 
44b-46ia 


Rata given for Argentina b free rats. 


Sept. 20 jPoundStarlingj U.S. Dollar j Deutschern kj Japen M Yenj FrenohFranc Swiss Prana ; Dutch Gulld’rJ Italian Ure Canada Dollar|8elgIan Franc 

Pound sterling I l. 2.161 1 3X23 I 476.0 9.008 8X18 1 4.206 1741. 2.523 J 61.30 

U.S. Dollar ! 0.463 1. j 1.770 | 220X 4.1B8 1X81 1.946 806.6 1.168 j 28.37 

Deutachemark 0261 | 0.568 [ l. I 124.4 2.3BB 0X93 i 1.099 465-8 i 0.680 16.03 

Japanese Yen LOOO | 2.101 4.540 | 8.036 l 1000. 18.92 7.180 j 8.8S4 3658 J 5.300 ! 128.8 

French Franc 10 1.110 ’• 2.399 i 4X46 \ 52B.4 j 10. I 3.794 4.868 1933. 2X01 I 60.05 

Swiss Franc 0.293 0.632 f 1.119 J 139.3 [ 2.636 j 1 . I 1.230 509.4 0.738 j 17.94 

Dutch Guilder 0X38 0X14 : 0X10 j 113.2 ! 2.142 0.813 I 1. i 414.0 J 0.600 14X8 

Italian Lira 1,000 0.674 1.241 j 2.197 | 273.4 i 5.174 j 1X63 j 2.415 | 1000. I 1.449 35.21 

Canadian Dollar i 0.396 i 0.857 ! 1.516 188.7 | 8.670 I 1.365 1;667 690.1 ! 1. 24X0 

Belgian Franc 100 [ 1.631 ! 3.525 | 6.240 776.5 I 14.69 I 6.575 • 6.860 • 2840. . 4.116 100. 

EURO-CURRENCY INTEREST RATES 

Hie tallowing nominal rates were quoted lor London dollar certificates of deposit: one month 12.20-12.30 . per cant: three months 12.60-12.70 per cent: six 
months 12.75.12.85 per cent: one year 12.05-12.15 per cant. 


Sept. 20 

tShort term.. -t 

7 days' notice.; 

Month 

three months..—! 

six months J 

one year 


i Canadian ; > 

Sterling ; U.S. Dollar Dollar Dutch Gullderj Swiss Franc 

13Js-131j 115s.Uu lOta-llb ! 9U-9ig 

151^-14 ip 111* -12 | lOiu-lUr ] BU-913 lSa-Hi 

14-14* 12,;.2I.; Il*4-ll9s 9:1-9;;. lfc-l;i 

145*14;.- 12, .13,; I IVs-lgl* . 9'.# 10b l-iil-8|^ 

14 l?-347s 12,,. -IS,:, J ll;„-12,;- • 9ia-10ls 

14-1416 12ij-12«- ■ 11 ,.,-Ut., 9SS-9TS 2|i-3* 


.French Frand Italian Ura 


Japanese Yen 


life -13 iy 

12- 124 
12b-12b 

13- 134 
JfrtJfK 

13i't-13j^ 


911 

134 144 
1S*1-143« 
14^1-151, 
15-16 
164-164 


127;. 13 

wk 

124-124 


Long-term Eurottailor two years USk-H^s per cent: three years IIVHb per cent: four years ll-IIS per cent; five years 10V11 per cent: nominal ;Usnng 
rates. Short-term rates are ceil tar starting. U.S. doffere end Canadian dollars: two-day call for guilders and Swiss francs. Asian rates are closing rates m 
Singapore. 


UNITECH 

Another year of record sales, profits and earnings 

Sales up 36%to £46 million 

Profits up 14% to £3, 560,000 . 

Earnings per share up.38% to 1 5.3p 

Dividend up 1 9.8% to 7.25p gross per 
share -intention to pay 8.7p gross^ nextyear, 
a further increase of 20% 

One for four rights issue to raise 
£4.7 million 

Commenting on the rights issue and prospects 
the Chairman, Peter Curry, says: \ 

“These additional resources wili aliowthe group to pursue 
aggressively the opportunities that the rapid growth in demand 
for microprocessors has offered pur distribution companies and 
atthe same.iime progressactively the opportunities forfurtber 
acquisitions within sectors where electronldtechnoiogy has .. 
applications, particularly in Europe and theUnited States. . . 

k The opportunities now available to us should ensure a - 

satisfactory rate of growth in the coming years." 

UNITECH LIMITED 

j A group of companies marketing and 
/ electronic componentsand equipment 


far acopyaf the Annual Repartgiving " 
more information please writeto 
TheSecretary, Unitech Limited, Phoenix Moose,' 
Station Hitt, Reacting RG1 1NB. ■ 


LOCAL 

AUTHORITY 

BONDS 

Every Saturday the 
Financial Times 
publishes a table 
giving details of 

LOCAL AUTHORITY 
BONDS 

on offer to tile public | 

For advertisement details 

please ring B. Kelaart 

01-24$ $000. Extii. 266 


f 


TOlj k K 


1979 



Amual sales 
per sq. foot 




■fen 

v.j I 

;i 

- .1 


1976 1977 1978 1979 


Salient points frompm Chairman's statamentst the ASM: 

# First quarter sales over 35% up on iastyear. 

# Board’s intention to increase dividend, at least 

in linewith profitability. - . ; y: 

# Five new stores opened since May 1979. 

# Anticipate significant Increase in profitability 

for current year. . . . 


The i$7&rvpoH and eevnunts are aval labfe front the 
Company Secretary, MPTFirmtinrv Group Llrf_ 
Nortff End Rond, Ytemtxaj, Utddfnex HA90AY. 


MR RimkmsQnqiUl 


INTERNATIONAL MONEY MARKET 

French rates steady 


Interest rates showed some 
signs of stability yesterday in 
Paris, and at the regular official 
tender, the Bank of France 
bought first category paper at 
11J per cent This compared 
-with a previous rate of 10f per 
cent, but is very much in line 
with the present money market 
intervention rates. 

Call money remained at HI 
per cent and while one-month 
funds rose to llt-li? per cent 
from UMU per cent rates Jor 
longer term were unchanged at 
llj-lli per cent for three-month, 
and 113-12 per cent for six and 
12-month money. 

FRANKFURT— Call money fell 
■sharply yesterday to 5.50-5.75 
per cent from 5.80-6.00 per cent 
as did one-month money to 7.55- 
7.65 per cent from 7.75-7.85 per 
cent. The three-month rate was 
quoted at 7.S5-7.95 per cent, com- 
pared with 7.90-7.95 per cent, 
while the six-month rate was 
lower at 7.95-8.05 per cent against 
S. 10-8. 15 per cent. However, 12- 
monlh money rose from 7.90-8.00 
per cent to 9.75-8.05 per cent 

There were no policy changes 
after yesterday’s meeting of the 
central bank council, much in 
line with market expectations in 
view of the present strength of 
Uie D-mark against the dollar. 

NEW YORK — Treasury bill 
prices eased in early trading 
after Wednesday’s sharp rise. 
The yield on 15-week bills rose 
to 10.27 per cent from 10.18 per 
cent and 26-week bills to 10.25 
per cent from 10.17 per cent. The 
recent weaker treod in the 
dollar was seen as putting in- 
creased pressure on the Federal 
authorities to tighten credit still 

MOREY RATES 


13-13.25 

11.5626 

10.27 

10X5 


NEW YORK 

Prime Rata 

Fatf Funds 

Treasury Bills (13-wGOk], 
Treasury Bills ( 26 -woek). 

GERMANY 

Discount Rate 

Overnight Rate 

One month 

Throo month* 

Six months 

FRANCE 

Discount Rate 

Ovemiqh: Rate 

One month 

Throe months 

Six moniii5 


JAPAN 

□bcouiU RaM 5X5 

Csll (Unconditional) 6X76 

Bills DiaSOURf (three-month) 7 


further. Federal funds were 
trading at 114-112 per cent, show- 
ing little change from Wednes- 
day. 

BRUSSELS — Deposit rates for 
the Belgian franc (commercial) 
were quoted at 12J-12J per cent 
from 123-12 i per cent for one- 
month and 123-12J per cent up 
from 122-I2J per cent for three- 
month. The six-month rate rose 
to 12M24 per cent from 115-124 
per cent with one-year deposits 
at llt-112 per cent against 114- 
lll per cent previously. Interest 
rales have tended to edge higher 
since last Friday's announcement 
of a 2 per cent rise in the Danish 
bank rate. Since then the 
Belgian franc has once again 
found itself the weakest member 
of the EMS and the Belgian 
authorities may well consider 
further measures to help restore 
differentials. 

ROME— The Italian authorities 
are to offer 2.5 trillion lire of 
five-year bills as from October 1, 
replacing maturities of 2 trillion. 
The expected yield of 13.70 per 
cent <is slightly higher than 
previously, and is seen as part of 
the Treasury’s plan to increase 
yields slightly on medium and 
long-term paper and to leave 
short-term maturities mainly 
unchanged. 

AMSTERDAM — Interest rates 
were generally firmer yesterday 
with call money at 9]-9| per cent 
compared with 91-91 per cent 
and one-month money rising to 
9J-81 per cent from 94-94 per 
cenL The three-month rate 
stood at 10-104 per cent against 
95-101 per cent with six-month 
money unchanged at 91-104 per 
cent. 

LONDON MONEY RATES 


GOLD 

Record 

level 


Gold rose $13$ to close at 
$384-387. the highest closing level 
on record. It open ed a t $375-378 
and was fixed at 5375.35 in the 
morning. Trading was again ac- 


tive, with the metal rising to 
S380.00 at the afternoon fixing, 
and touching an all time bigh of 
$384j-387i. 

In Paris the 124 kilo gold bar 
was fixed at FFr 50,000 per kilo 
(S373.34 per ounce) in tbe after- 
noon. compared with FFr 50.000 
(S372.94) in the morning, and- 
FFr 51,300 f 8377. 79 1 Wednesday 
afternoon. 

In Frankfurt the 12* kilo bar 
was fixed at DM 21.475 ($375.94 >. 
compared with DM 21.905 1 
(8376.99) previously. 


September 20 


September 19 


CtaM 5364867 

Opening 18376-878 

Morning fixing-. '8376.35 
Afternoon fixing, 5360.00 


Gold Bullion iflne ouncei 

(C177.7017S.10) 8370-374 
C174.90-176.30) 5372-376 


Krugerrand.—,... 

Map) a leaf. 

New Sovereign*. 

King Sovs- 1 

Victoria Bov*..— 
Fr2D Napoleon-.. 
SO peso* IHoxIooi 
too cor. Austria. 
820 Eagles- j 

$6 Eagles. I 


-S3B 1-394 
8410-416 
,599-101 
110-112 
S 1164-1184 
FFr410435 
54664 71 
S 360-373 
5488-493 
8260288 
S222-228 


(£176.681) 

(£170,368) 

Gold Coin* 
[£181-182*2) 

(£45J*-46J 4 j 

(61X2) 

■£54X5' 

(SFrlS6-166i 


£376-00 

5369.00 


S377X80 
40812-4131- 
895-97 
X109l:-llll 3 
SI 16-Iia 
FFr4 15-425 
'$460-465 
£362X65 
S 483-4 88 
$246-256 
814-230 


(£172.4. 174.4> 
(£173.6 175.5» 
(£175.259) 
(£172.189. 


(£1751- 177, 

<£44(<-45l<i 

(£51-52) 

i£54X5i 

(SFM60-16S, 


UK MONEY 
MARKET 

Small 

help 

Day-to-day credit appeared to 
be in short supply in the London 
money market yesterday and the 
authorities gave assistance by 
buying a small amount of 
Treasury bills and a small 
number of corporation bills all 
direct from the discount houses. 
Total help was termed as 


Discount bouses were paying 
around 131 per cent for secured 
call loans at the start with 
closing balances taken between 
12J per cent and 13 per cent. 

The market was faced with a 
small excess of revenue transfers 
over Government disbursements 
and a small net take up of 
Treasury bills to finance. On tbe 
other band, banks brought for- 
ward balances some wav above 
target 

In the interbank market over- 
night loans opened at 13-13j per 
cent and rose to 13;-13I per cent 
before coming back to 13-13$ per ; 
cent later in the afternoon. ■ 
Closing balances were taken in . 
tbe region of 13$ -13 j per cent j 


Sept. 20 i 
2979 I 

Overnight- 1 

2 day* notice-' 
7 day* or 
7 days notice..; 

One month 

Two months— ■' 
Throe months. 
six months. .... 
Nine months. -I 

One year ! 

Twoyoare 


Sterling 
Certificate 
of deposit 


Interbank 


Local 

'Authority 

deposits 


Local Auth 
I negotiable 
I bonds 


Flnanoo 

House 

Deposits 


Discount . Eligible 

Company market Treasury. Bank 
Deposits deposits Bills p i Bills 4- 


14, '-157a 

1418-14 

14U-14U 

14.;- 14 

13V13S* 

2312-1530 


X34a-23T 8 , 

14.141s ; 
14.141c ! 
I4J*-24I* , 
ia^-13;..’ 
1312-1568 . 


13S»-15T 8 — 

13r B 1x4[t — 

141b-14 I 4 16.11 


sot 

i8 &hs 


18-143, 

1478-144* 

14i 4 .18T a 

133,-23* 

13V1530 

1338-13 


; mi, 

jl43e-14ls 


, is..- 14 .-14..:: 

•lSi!-151 2 !l4;.-14,V 
- Hre-153 1 




Locol authority and finance houses seven days* notice others seven days Read. “Long-term Iccal authority monguou 
rotos nominally three years 13-13, per cent; lour years 12V13 1 , per cent; five years IZ^-IS^ per cent. QBant b'U 
rates in table are buying rates tar pr.me paper. Buying rates tar lour-month bank bills 13»«.iy, par cent: four-month 
trade bills 14*i per cant. 

Apprurimste selling RIM tar one-month Treasury pins 13 IS-eauis-m per cent: two- month 13 l9-6^ih s cor cent 
three-month 13*« Par cant. Approximate rates tor ons-month bank bills 14-14»» par cent two-month PO r 

cant and throe-month 14*aa-l44» par coni; one-month trade bills 141, per cent; two-month 14*, par cent; and threo-month 
14*i* per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) T4*, oar cent from Sopfambor t. 1979 
Clearing Bank Deposit Rates tar small sums at seven days' notice 11S-12 par cent. Ciaaring Bank tar lending 

14 per cent. Treasury Bills; Average tender rates of discount 13.4027 per cant. 


These securities haring been sold, this announcement appears as a matter of record oh& ' • 


PRIVATE PLACEMENT 


20TH- SEPTEMBER, T873 


SDR 13,000,000 

j* • , . <tt 

Nordiska In vesterings banker) 

(Nordic Investment Bank) 

9i% Notes Due 1984 

NS 


The following have agreed to subscribe for the above-named notes >— / • : ^ , •_ ■'* 

Credit Suisse first Boston limited Kmrait Tntema f fmiqf Inyesfanent tV, 

Yamaidu International (Enrope) LimifetT \ 


39 Hyde Park Gate, London SW7 

Freehold Blockof Superb 
Mansion Fiats (5 with vKant possession) 

Closing Date for Receipt of lenders 
12 Noon-Tuesday- 9th. October 1979 


f*ir 

\ J* 

v fcr* 

t - 

I- ; v 


OEW1S & BROCHURE FROM 


Norman Hirshfield 
^ -*j) Hyde & Browne 


Telephone: 01-486 4601 
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Reliance forecasts growth 
as Exxon stands by bid 


BY OUR FINANCIAL STAFF 

RELIANCE ELECTRIC, the 
object of a $1.17bo takeover 
bid by Exxon, yesterday issued 
confident forecasts on profit- 
ability and business volume. 

With Exxon's bid still frus- 
trated by Government anti- 
trust blocks, Mr. Charles Ames, 
chairman of the electrical and 
engineering company, said he 
expected orders this year to be 
about 20 per cent higher than 
last year on a comparable basis. 

Sales for the fourth quarter 
ending October 31 are now being 
forecast at around 3400m, which 
is higher than the company had 
budgeted for and well up on the 
$248.2m figure recorded in the 
same period a year ago. Year- 
end sales are pat at $1.3bn, 
compared with $9 66m in 1978. 

Mr. Ames said that most of 
tiie company’s .activities bad not 


so far been affected by the 
threatened economic recession. 
The exceptions were the Toledo 
weigh-scaie division and the 
parts of the telecommunications 
business related to private 
housing. 

Mr. Ames said the company 
expected fourth quarter profits 
to exceed the S1.04 a share fully- 
diluted earned a year ago. This 
is after excluding Haughton 
Elevator, sold earlier this year 
and the write-up of stocks held 
by Federal Pacific, which 
Reliance bought in March. 

The fourth quarter estimate 
would indicate profit for the 
fiscal year in the 34.75 to $4.80 
a share area, including a 75 
cents a share gain on the sale 
of Haughton Elevator. 

In the next fiscal year Federal 


Pacific would be " a real plus.” 
The maker of electric power dis- 
tribution products was proving 
to be “a perfect tie-in.” 

The $345m bank loans used 
to purchase Federal Pacific have 
ben reduced to around $224m. 
The $46m or so proceeds from 
the sale of Haughton, $3 am 
fra ma private placement of 
Reliance preferred stock, and 
$20m from operating funds 
have been paid against the debt. 

Reuter adds from Washington: 
Exxon Corporation has agreed 
in a Federal court here not to 
take any action, directly or in- 
directly, to ‘ withdraw or 
terminate its offer to buy 
Reliance Electric for at least one 
more week. The agreement came 
in response to a eRliance suit 
seeking to force Exxon to carry 
through the tieaL 


Seagram reports record profits 


BY ROBERT GIBBENS IN MONTREAL 


SEAGRAM^ the world’s largest 
distillers, and controlled by the 
Samuel Bronfman family, 
reports that net income from 
operations was a record 3107.3m 
or $3.06 a share for the year 
ended July 31, up 15.3 per cent 
from 393m or 32.65 a share in 
fiscal 1978. Sales rose to a peak 
$55bn, up 12.4 per cent. 

However, because of account- 
ing adjustments, final profit for 
1979 was $168 -2m or $4.79 a 
share, reflecting a $75. 6m tax 
credit arising from recently- 
enacted UK legislation. This 
relates to deferred income tax 
which ultimately would be pay- 


able if stocks declined in 
monetary terms. But the new 
legislation provides that any 
such taxes deferred for more 
than six years need not be paid 
and can be taken into income. 

Another factor affecting final 
earnings was a $14.7bn debit 
arising from foreign exchange 
losses. ■ 

Net income from operations 
benefited from a 10 per cent 
growth in sales and earnings 
from North America, a 20 per 
cent gain from international 
operations and a 10 per cent 
gain in oil and gas. These 


sectors represented 42 per cent, 
35 per cent and 23 per cent 
respectively of total operating 
earnings. 

Generally the improved results 
represented a good overall per- 
formance and improved profit 
margins, the company said. 
Capital spending for the current 
year will be about 3216m 
The first two months of the 
current year's operations con- 
tinue quite strong in North 
America and abroad. “We are 
hopeful that fiscal 1980 will be 
another significant year. We 
certainly should show improve- 
ment in earnings.” 


Strong growth for Boston bank 


FRANKFURT ■ *- First 
National Boston Corporation 
will lift its third quarter earn- 
ings by 37 per cent compared 
with the same period last year, 
maintaining the growth rate 
established in the first six 
months of 1979. 

Mr. Richard Hill, the bank’s 
chairman, added that First 
Boston would "come close to 
matching last year's overall in- 
crease” of 33 per cent He 
ascribed the slower growth rate 
for the fourth quarter and the 
full year to the fact that the 


fourth quarter of 1978 was 
particularly strong. 

Mr. Hill noted that in August 
the Board had approved a divi- 
dend increase of 20 cents to 
allow for a total dividend of 
$2.20. In 1978, the dividend had 
been increased by 12 cents. 

“The bank is currently con- 
tinuing to open branches in the 
Far East and in South America, 
but growth in Europe is being 
limited to expansion of existing 
branches,’' he said. “The only 
exception in Europe may be 
Italy, which is presently under 


study.” 

Mr. Hill said the bank is also 
planning to increase its efforts 
in leasing. The leasing opera- 
tions in West Germany and 
France have been successful, 
and the board of directors has 
authorised the opening of a new 
unit in Belgium in the near 
future. 

• “The U.S. economy will prob- 
ably recover from the current 
recessionary cycle in the second 
quarter of 199D,” Mr. Hill said. 
Prime rates might reach 13J per 
cent by the end of this week | 


Norway 
sells its 
lm shares 
in Alcan 

By Fay Gjoter in Oslo 

THE NORWEGIAN Government 
has sold the block of just over 
lm shares in Alcan, the 
Canadian aluminium concern, 
which it acquired in 1966 when 
Alcan bought a 50 per cent 
stake in Norway’s State-owned 
aluminium group, Aardal og 
Sunndal Verk (ASV). The hold- 
ing, 1,050.522 shares, amounted 
to about 1 per cent of Alcan's 
total share capital. 

Norway subsequently bought 
back the ASV shares which it 
sold to Alcan — half of them in 
December 1974 and the rest in 
June this year. 

The decision to sell off the 
Alcan shares, only just revealed 
by the Ministry of Industry, was 
taken at a secret meeting of the 
Storting (Parliament) on June 
6. It was a unanimous decision. 

The sale was made through 
Den Norske- Creditbank, Nor- 
way's largest commercial bank, 
at a reported price of $39 per 
share, making the deal worth 
nearly $41m. The shares are 
now in the hands of a New York 
broker, on offer to investors. 


Fed apDroves 
merger of 
Texas b anks 

'By Our Financial Staff 
THE MERGER of First Security 
National Corporation, into First 
City Bancorporation of Texas 
has been approved by tile Board 
of Governors of the Federal 
Reserve System. The merger is 
scheduled for completion during 
the fourth quarter of 1979, if 
approved by the shareholders 
of First Security. 

Under terms of the merger, 
First City will issue, 65 share of 
ifs common stock for each share 
of First Security outstanding 
at closing, or a ma ximu m of 
1,171,407 First City shares. 

At June 30, 1979. First 
Security National Corporation i 
had total assets of $509.5m and 
total deposits of $439 .8m. First 
Security has ten member banks: 
five in the Beaumont area and 
five in the Dallas area. 

First City Bancorporation of 
Texas is a 31 member statewide 
bank holding company with 
S7.9bn in assets. It is the nation's 
24th largest commercial bank- 
ing organisation in terms of 
deposits. 


This announcement appears as a matter of record only. 


September 1979. 




Archirodon Group Inc 

US $ 120,000,000 

Syndicated Guarantee Facility 

Managed by 

BankAmerica International Group 

Provided by 

Arab Bank Limited 

Bank of America NT &SA 

Banque Nationale de Paris — Jersey Branch 

Continental Illinois National Bank and Trust Company of Chicago 

Dresdner Bank Aktiengesellschaft 

The First National Bank of Chicago 

Lloyds Bank International Limited 

Manufacturers Hanover Trust Company 

Midland Bank Limited 


DM Eurobond issuing activity up 


BY FRANCIS GHILtS 

A TOTAL of DM1.32bn-worth of 
foreign Deutsche-Mark bonds 
has been floated during the past 
four weeks in the Eurobond 
market: this is the highest 
figure since the record levels of 
new D-Mark Issues witnessed 
last autumn at the time of the 
last dollar crisis. 

The figure of DM1.32bn com- 
pares with a volume of new 
issues agreed by the German 
Capital Markets Sub-Committee 
four weeks ago of around 
DMT 50m. Strong investor’ 
demand for D-Mark-tie nomin- 
ated Paper has enabled German 
banks to increase the amount of 
three of the scheduled issues 
and to float a- number of issues 

The latest issue to be com- 
pleted is a DM 100m private 
placement for the Asian Deve- 
lopment Bank, which includes a 
bullet maturity of 12 years. 
Bayerische Vereinsbank is lead 


manager of this bond', which has ' 
been priced at 99*. 

Deutsche-Mark bonds posted 
gains of around i point in the’’ 
secondary market less than 
might have been expected in 
view of the large inflows into 
the D-mark in the foreign ex- 
change markets. One factor 
behind this slow upward move- 
ment may be that until 
Wednesday afternoon, the D- 
mark sector of the bond market 
had suffered a bout of weakness 
due to the high number of new 
D-mark , foreign. . bond ' issues . 
announced on Monday, not all 
of which were expected.' . *' 

The Capital Markets Sub- 
committee. which was meeting 
in Frankfurt last night; Was 
faced with a particularly deli-: 
cate task: while the demand, 
for D-mark denominated paper 
coming from abroad remains 
strong, the Federal Republic T 


also has high funding heeds 
next month— expected to be of 
the order of DM 1.51m. 

Interest rates in Germany 
ere widely expected, to move 
up a gain toon, and some 
German bankers say .that this 
is encouraging foreign bor- 
rowers to arrange D-mark- 
denominated bonds sooner 
rather than later.. The foreign 
demand for D-marks yesterday 
was said by German bankers 
to • have been the' . largest 
witnessed in many months. 

In the straight dollar sector, 
prices appear to be following 
the New York bond market 
They attempted to ..rally this 
morning, but fell back, again 
yesterday afternoon after the 
New York market opened on a 
weaker note. In most, cases 
prices were unchanged xm the' 
day. with dealers discounting 
both tike weakness of the U.S. 


currency and the new record 
set by the gold price. 

The 330m 15-year convertible 
: for Nippon ’Seiko was priced at 
par, with indicated conditions 
otherwise unchanged: these in- 
- riude a coupon of 7i per cent. 
The conversion price has been 
set by the lead managers Klein- 
wort Benson and ' Nonlura at 
Y339 and the . conversion rate 
at Y224.4S for the U.S. dollar. 
The premium has-been set at 
4.63 per cant over yesterdays 
closing price of the Nippon 
Seiko shares, in Tokyo, which 
was Y324. • 

;; Sterling bonds -continued to 
lose' . ground yesterday despite 
the currency's rise against the 
dollar. Since the beginning of 
the week some issues have lost 
up to three points: pressure on 
the prices is coming rather from 
the total absence of buyers than 
from, any large, selling order. 


Rapid rise in Euromarket outlets 


BY JOHN EVANS 

THE WORLDWIDE Euro- 
currency market will probably 
reach a size of $l,000bn by the 
end of this year, according to 
Mr. David Ashby, group chief 
economist of Grind! ays Bank. 

In a new study, the economist 
estimates that the market in- 
creased in size from a gross 
$900bn at the end of 1978 to 
about $950bn by xnid-1979. 

An impetus to the Euro- 
market's growth has been pro- 
vided by the recent round of 
oil price increases, which will 
create additional borrowing 
demands from the developing 
countries outside the Organisa- 


Amex pays 
$54m for 
insurance unit 

CHICAGO — National 
Student Marketing Corporation 
has rejected an offer from 
France’s Mutuelles Unies of 
America for all its subsidiaries. 
Instead, it has entered into an 
agreement in principle with 
American Express's Fireman’s 
Fund Insurance for the sale, of 
its Interstate Insurance group 
unit for $54m in cash. 

Mutuelles had offered $52 m 
for all of NSM’s subsidiaries. 

NSM intends to enter a plan 
of liquidation on completion of ; 
the sale of its insurance group 
to Fireman’s Fund. 1 

Reuter 

AMC predicts 


tion of Petroleum - Exporting- 
Countries to finance their 
enlarged balance of payments 
deficits, according' to Mr. 
Ashby. 

The economist suggests, , how- 
ever, that the startling geo-' 
graphic growth of the -Euro-' 
markets in reeent. years should 
start to slow down. ' 

One of the most striking 
features of the development of 
the markets over the past 
decade has been their- even-, 
widening geographic spread, he 
says. 

A steadily larger slice of 
available business has been 


• attracted to new market centres, 
Such as Bahrain, Singapore; 
Hong Kong and the Bahamas in 
recent years. 

By the end of 1978, London’s 
_ share- . of the market . . had 
declined to 32 per cent, and 
Europe -as a whole to 73 per 
cent. In contrast, the non-. 
European centres boosted their 
share from 17 per cent to 27 
per cent between 1971 and 1978! 

- The newer, market locations 
-can be expected to continue to 
thrive and flourish, reflecting 
their advantages in terms of low 
taxes and regional contacts. Mr. 
Ashby says. ■ ■' ' J 


• The_National Bank of Hun- 

- sarv is raising $ 2g c h n through 

a 10-year Eurocredit being put 
together by DG-Bank. accord- 
ing to bankers in Luxembourg, 
Reuter reports. . . . 

- .The credit win carry a margin 
i per cent above interbank 
offered rates for -the first five 
years, rising to -f per cent for 
tiie .remaining five years. 

•- Commerzbank has extended 
a $100m five-year loan to Bank 
of China, AP-DJ reports from 
Frankfort .The loan .agreement 
was signed on , Wednesday at 
the Commerzbank branch office 
in London. 


TWA-Century 21 merger approved 


NEW YORK - -*- The Boards 
of Trans World Corporation and 
Century 21 Real * Estate Cor- 
poration have approved a defini- 
tive agreement by which Trans 
World would acquire Centurv 
21 : ' 

Thejnerger must be approved 
by stockholders' of both com- 
panies at special meetings an 
October 18. 

After the merger Mr Arthur 
E. Bartlett the .chairman -of 
Century 21 will become a direc- 
tor of Trans World. 


As -previously announced, . 
Century 21 shareholders- may. 
elect to receive $28 50 in cash 
per share, or- to exchange their 
shares- for shares of- Trans 
World Series C convertible 
preferred stock worth $2850 a 
share, or to receive r Combina- 
tion of 40 per cent in preferred , 
stock and 60 per cent in cash. 

Tran* World ; said that' not 
more toan 49 ■ per cent - of 
r Pwitiirv 21 shares may be ex- 
For cash and not less, 
than 51 per cent may.be ex- 


changed for preferred .stock. -. 

Trans World said that it may 
increase the percentage of 
Century 21 shares to be ex- 
changed for the preferred stock 
to 60 per . cent. Century 21 
has : 23m shares outstanding: 

- The- valuation of. Trans 
World preferred; stock. Series 
C, wtil be based on. the average 
dailyclosing prices of the Series 
■C stock during ; the ' period 
beginning Julv 25 and ending 
on the effective date of the 
merger. Trails World said. . 


Advising Bank in Saudi Arabia 

Arab Bank Limited 


Agent 

BANK of AMERICA 

INTERNATIONAL LIMITED 


higher sales 

WASHINGTON — Mr. Gerald 
Meyers, the chairman of Ameri- 
can Motors Corporation (AMC), 
expects the company to report 
sales of more than $3bn in the 
fiscal years ending September 
30, compared with $2.6bn in the 
comparable period. 

He also expects Chrysler 
Corporation to survive its 
current problems. ** Chrysler is 
going to make it,” he told the 
National Press Club. “ We have 
no feeling to the contrary.” 

Although he said that AMC 
is opposed to “Federal inter- 
vention in the market place,” 
he did not speak against aid 
for Chrysler, the No. 3 car 
maker. 

AP-D.T 
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Food and restaurant group, 
Pilsbury, has pushed earnings 
ahead in the first quarter of its 
current fiscal year from $19.2m 
or $1.10 a share to $24.7m or 
$124. on sales of $666.4m com- 
pared with $462. 6m previously, 
out Financial Staff writes. 

General Instrument 

General Instrument Corpora- 
tion, the electronic components 
manufacturer, increased earn- 
ings from $8. 7m or $1.08 a 
share to $12m or $1.37 in the 
second quarter, on sales of 
5166.9m against 8131.3m, re- 
ports our Financial Staff. First 
half earnings of $22.4m or 
S2.64 a share compare with 
$15.5m. or $1.93, and sales of 
$317.4m with $2 56.8m 

Forecast from K mart 

K Mart Corporation’s earnings 
for the year ending next Janu- 
ary will be S2.95 to $3.00 a 
share compared with $343. 7m 
or S2.74 a share a year earlier, 
Mr. Richard Faick, senior vice- 
president and treasurer, 
i indicated following a meeting 
with analysts, reports AP-DJ 
from Detroit 

McDonnell Douglas Corporation 
intends to purchase its 4| per 
cent subordinated convertible 
debentures due 1991 in the open 
market and block transactions, 
reports Reuter from SL Louis. 
The amount to be acquired will 
depend upon the quantity avail- 
able at prices it deems favour- 
able. It has S61.8m principal 
of the issue outstanding- 

T -te **oner 

Roper Corporation, manufac- 
turer of lawn r'owers and 
domestic cookers, announced 
that earnings for the-full year 
have fallen from $14.4m or 
S2.66 a share to $10.5m or S1.93, 
on sales which have fallen from 
5433m to S421.1m, writes our 
Financial Staff. In the final 
quarter, earnings move up, 
however, to S4.2m or 79 cents 
from S3. 4m or 62 cents. Sales 
for the quarter were also higher, 
at $122 2m ae^inst $97.5m. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds- see the complete list of Eurobond* prices published 
on the second Monday of each month: ~ -/ .Closing prices, on September 20 


U.S. DOLLAR 

STRAIGHTS Issue 

Alcoa of Australia 10 89 60 

A I ax Howden XW 94 91 30 

Australian Rss. 94 84... 30 

Avco O/S Cap. ICR* 37 40 

Beneficial Fin. 94 87 ... TC0 

CECA 10* 91 150 

CECA S* 39 125 

Canadian Pacific 94 89 50 

Carter Hawley 94 86 _ 50 

Comalco Inw. E. 104 91 40 

Continental Grp. 9% 88 100 
Dome Petroleum 10 94 50 

Dominion Bridge 104 84 30 

Dow Chem. O/S ft 94 200 

EIB 94 88 150 

EIB 9 7 « 99 100 

EIB 94 87 ISO 

EIB 10 99 150 

Export Dv. Cpn. ft 84 100 
Export Dv. Cpn. 9* 84 160 

Finland 34 85 —I TOO 

Finland 94 89 100 

GTE Finance 94 84 50 

GTE Finance 94 89 55 

General Motors 94 88... 100 
Gould Ini. Fm. 94-85 ... 50 

Hoechst Fin. XW 64 89 125 
Hudson Bay Co. 10 94, 50 

ITT Antilles 94 83 75 

Kannecott Int. 94 86 ... 100 

Manitoba 94 89 75 

Miehelin 10 94 125. 

Nat. Das Telecm. 94 88 TOO 
New Brunswick 94 94 75 

Newfoundland 10 94 ... 50 

Narges Kamm. 94 99 ... 100 

Norway 94 84 160 

Norway 94 84 150 

Nova Scotia Pwr. 94 89 50 

Occidental Fin. 104 84 50 

Orient Leasing 94 to ... 25 

Pennwalt O/S F. 94 84 25 

Papsico Cap. 94 84 ... 100 

Portland 10 84 50 

Ouebec Hydro 10 99 ... 75 

Redland Fin. XW 94 91 25 

Sears Roebuck 9 82 — ISO 

Staton 94 89 100 

Stockholm 94 94 ......... 80 

Sweden 94 89 100 

Sweden 94 88 200 

Sweden 94 84 100 

Unilever NV 94 87 ...... 100 

Warner-Lambert 9 84 ... 100 


Change on 

Issued Bid Offer day weak Yield 
60 954 95V +04 -04 10.73 

30 178 80 0 -QV 13JJ8 

30 954 954 +04 -QV 10.86 

40 914 92 +04 +04 11J5 

TOO 954 96 +04 -04 10.56 

150 934 94 -04-1 11.74 

125 1894 894 -04-1411^7 

50 954 964 +04 -0410.43 

50 944 944 +ft.+ft 10.92 

40 964 874 —04 —0410.72 

TOO 96 964 +04 -04 10-41 

50 334 934 +04 -04 10X7 

30 964 864 +04--04 11.18 

200 96 954 -04 -04 TO.25 1 

150 964 974 +04 -0410.51 

100 964 974 +04 -04 10.49 

150 9 74 884 +04 -04 10,49 

150 974 984 +04 -04 1041 

TOO 96 954 +04 -04 7U31 

160 974 974 +04 -04 941 

100 944 »4 -04 -04 1086 

100 954954-04-0410*1 

50 954 964 +04 -04 10*8 

55 924 934 +04 -04 10.96 

100 944 954 0 -0410*0 

50 96 864 0 -0410.66 

125 t77 774 -04 -04 10*9 

50 954 964 +04 -04 KL55 

75 924 934 +04 — ftlO.70 ' 

TOO 904 904 -04 -1 11*7 

75 934 944 -04 “04 10.53 

125 944 954 0 . -0410.68 

TOO 964 98 +04 -04 10.39 

75 934 934 ' 0 —0410.71 . 

SO 964 964 +ft -ft.10« 

100 974 974 -04 -04 10*1 

150 984 994 +04 -34 TO.32 

150 964 864 +04' -04 1046 

50 944 "944 fl.r-ft.1067 

50 964 964 0 -0411.22 

25 924 924 +04—04-11.11 

25 '964 97 +04 -04.10-64 

100 964 984 -04 -04 1020 

50 954 964 -04 -04 11-10 

75 92 924 0 -04 10.96 

25 85 864 -14 -1V11.78 ' 

160 854 984 +04 -ft 10.36 

100 944 954 +04 “54 10.47 

60 97 974+04 If 10-37- 

100 964 964+04-0410.4* 

200 964 964 -04 -04 10.48 

100 974 974 +04 .-04 1038 

100 944 954+04+041020 

100 944 964 +04 -04 1032 


ncrTSCHP MARK 
STRAIGHTS Issue 

Argentina 7 1 - 89 150 

Asian Oev. Ok. 74 89...' 100 
Banco Dasarrollo 74 86 TOO 
Barclays O'saas 64 89 100 

Brazil 74 87 ISO 

Brazil 8 87 ISO 

CECA 7 91 150 

Council ot Eur. 74 89... 100 

Denmark 54 85 100 

.Denmark 84 89 100 

EIB 64 91 — . 200 

EIB 74 89 200 


Eletrobraa-Brazil 7 87... 100 

Eurofima 64 69 100 

Finland 6 83 150 

•1i:-.u‘*ishi Cham. 6*» 84 70 

New Zealand 64 87 ... 200 
Nippon Kokan 64 84 ... 100 
Nippon Tel. & T. 54 87 100 
Nordic Inv. Bk. 64 88 GO 
Norgas Kamm. 74 91 150 

Norway 84 84 200 

Occidental 64 90 150 

OKB ft 88 100 

OKB 6 87 40 

Tokyo Elec. Pwr. 64 85 200 

World Bank 64 88 400 

World Bank 74 91 400 


Change- wT r. 

Issued Bid Offer day week-YieM 

150 944 954 O- -04 8.26 

100 984 98V +04 -04 7.45 

TOO 1«J4 934 -04 -IV 069 
100 974 98 0 0, - 7X17 

ISO 964 974+04+1 7*» 

160 1004 1004 +04 +04 7.91 

150 1984 984 +04 +04 7.17 

100 984 994 0 O 7.39 • 

100 t9T ( 944 +04 -04 7.09 
.100 1964 904 -04 -04 7.32 

200 934 834 -04 ^04 7.38 

200 100 1004 +04 -04 7.* 


964 97 +04 . 0 7.58 
974 984 -04 -04 
974 974 0 - -04 6-69 
994 1004 +04 -04 SAS 
9a 904 +04 r®4 7 - 29 

374 98 +04 —OV 7.08 

9Z4 SZ4 0 O 6-55 
95 954 +04 0 "7-21 

1024 1014 +04 +04 7.37 
994 1004 0 +04-023 

«*». 904 —04 -04 756 
964 974 -W*4 +0** €-93 
1904 SSL +04 +04 €M . 
994 994 0 . 0 .6,88 
934 9*4 +04 +04 - v.94 
101 1014 0 -04 7.58 


SWISS FRANC Change on - 

STRAIGHTS Issuod Bid Offer day week Yield 

Argentina 54 89 80 1034 1034 0 +04' 5.07 

Asian Dev. Bank 3V 94 100 854 884 +04 +1 447 

Aumar 5 89 60 1014 1024 +04 -0 . 4.76 

Australia 34 89 250 9S4 954 0 +04 4Z2 

Bergen. Citv ol 44 91... 40 1044 1044 +04 +04 4X7 

BNDE 5 89 75 954 954 +04 +04" 060 

Brazil 44 88 100 954 954 0 0 4S0 

Coisse Nat. Tele. 44 88 100 1024 1024 +04 +04 +08 

Canada 34 89 300 5ft 9ft 6 8. 409 


Aumar 5 89 60 

Australia 34 89 250 

Berqan. Citv ol 44 91... 40 

BNDE 5 B9 75 

Brazil 44 88 100 

Caisse Nat. Tele. 44 88 100 

Canada 34 89 300 

Council of Eur. 44 90... 700 
Denmark Mt. Bk. 44 91 80 

EIB ft 91 100 

EIB 44 94 100 

Elet. de France 44 89 ... TOO 

Heron 44 89 35 

ICI Fin. NV 34 94 230 

Ini.-Airiar. Dev. 44 89... TOO 
New Zealand 34 84 ... 120 

Nordic Bank 5 89 45 

OKB 34 91 TOO 

Pland Oat. La nde 4 90 50 

Ptillipoines 44 to 50 

Shikoku El. Pwr. 44 to 100 

Spain 4 91 TOO 

Steweaq 44 91 80 

Voe st-Alpine 44 89 ... 90 


60 1014 1024 +04 -0 . 4.74 - 

250 9S4 954 0 +04 4.22 

40 1044 1044 +04 +04 4X7 

75 954 954 +04 +04 J 060 

100 954 954 0 0 4^30 

100 1024 1024 +04 +04 4.08 

300 964 964 O B. 4-09 

700 }101*4 102 0 +0Y 4-04 

80 1004 101 +04 +04 4.65 

100 1014 1014 +04 0 +33 

100 884 884 0 +04 4 .£4 ' 

TOO 1024 10Z4 +04 +04 4.09 

35 96*« 964 +04 +04 4.73 

230 904 904 0 -04 4.39 

100 10041004 0 +04 4.42 

120 894 884 +04 -04 4.53 

45 10341034 0 - 0*4 4.97- 

100 182 824 +04 +04 .4.65 

60 195 954 +04 +04 4.59 

50 874 874 O — 04 5.TB- 

100 1024 1024 0 0 4.42 

100 944 984 +04 +04 4.61 - 

80 104 1044 0 0 4.30 

90 1034 1034 -04 -04 4.Z7 


- OTHER STRAIGHTS Issued 
' Nordic K Bk.- 9 84 SDR ' 20 

r AVCO Flit.. 104 86 C$ ... -26 
. Cr. Foncier TOYS* CS 3(T 
Ex. Gov. Cpn. 10 84 CS 5U 
-Fat. Can. Inif. 10 84 CS 50 

- , Hudson Bay 104 89 CS 60 

Quebec 104 85 CS'-..... .50 
R. Bk. Cenedfr'1086 CS 40 
R. Bk. Canada TO 94 CS 40 
Copenhagen 84 51 EUA 25 
JComm. Inst. 74.S3EUA. '15 
SDR France 84 94 EUA- . 24 . 

SOFTE 84 89 EUA -40 . 

Amsv 84 to FI ;.V 7S 

' CFE Mexico 74 83 FI 75 

r EIB 74 85 R ; '75' 

Ned. MTddbfc. 84 84 F1- 75 
New Zealand 64 84 H 76 
Norway 84 84 R ......... /TOO 

Air Franco 11 ; 84 FFr . 428'*'; 

Eure tom 94 87 FFr .... SSk;-* 

Narwoy-94 84 FFr ^v 20 GL^ 

PSA Peugeot 94 87 FFr 175 . . 

: Renault 9485 FFr TO* - 

Seint-Gobain 84 86 FFr . +30 
■ Solvay et Cie 84 87 FFt12S 

Total 011 .94:87 FFr. TOO-. 

.' Cftteurp' ICto £ .J2D- 

EIB 94 88 £ /...I....' 2 

EIB VJV-S1 E„.. — .... 2b .- 
HMncttJoci^TOB T. 15.. 

• Fin. tor Indj J24 89 £ 30 - 

. Gen. EJac. tfe.-TZS 89 C SO ' 
lndanesfa-84. 9T KD ...' 7 

-'Mitsubishi 7454 KD TO ' ’ 

..Norges Korn. 74 88 KD 12 . 

0ccidenter84 SI KD 7 ■ * 

Euratom 8 87 LuxFr 500 

Nomia Kdm. B 86 LuxFr^ EDO 
Osip, City of 8 88 LtrirFr,- ,500_- 
Solv&y Fin.- 8 85 LirxFr. -Sto. j. 

: .FLOATING RATE • 

NOTES .. - Sjwead.-FBd OKr C.dta C-Opn Cvykl ' 
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. Banco di Rome int. 6B7 04 984- 834 26/10 11.19 11.30 
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Bque. lndo Suez 64.89 04 984 98411/1 11 11.15 
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BNP 5481 04 984 *4 22/7 11.94 12.10 

Citicorp O/S Rtt. 894... W4 .-864 1004 8/9 >1080 10.67 
Citicorp 07s 83 -...:...;b » . : »4 100 »/2 12 -tW izas 
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Junobanka -6 89 >i.' : 04 954 964-Z3/T1 114 12A3 
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. Mtra. Han. O/S. 54 94-vW4; 9S4 W04 23/11 Ti55 l23S 
NacTonal ,FTn. 84 88 .-.•. =■04'-- to4 25/1 11 V TMU 

Nat. West 54S4.:. w -04 '» r*-.limTT : ■ W.14 
Nippon Credh-Bk. Sr 85 04 22 / 127 TU 9 q .TtJM- 

Niopon Credit Bt, 64 88 04 974. «4 12/1 104. ITt.Ttr 
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Canon 64 9* ..' Sp*. 1O14-3OT4-+04 -0.79 
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, units except far. Yeo -faonda. where, il is in billions 
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Floating Rate Notes: Denominated in- dollars untais Other. 

. wlta mdlcewd. .Coupon shown ia mlnlmum. C.dta— Data 
next coupon becomes effective. Spread "Mriargih above 
-. ibc-month offered rate, (t three-month) -for U.S. ^tollers 
i C.cpnwTha . current-' coupon'. current yield. 

Convertible -bonds; Denominated in dollars unleea ortw. 

- wise Ind tea tad. Chg. day«CNhrfOe cn'daV Cnv. da^, 

. First date tcr‘ conwrawn’ into vahlfMa. - Cnv: price-a 

- Nominal amount -of bdrtd ptK share- 'expr^sacf i n * 
currency of share at converetoti rate fifced at lasua. 
Pram “Percentage premlomtff Use Current ^ffetawa orice 

of acquinng . shares via dte'Bond cver.iKc tnosr recwit 
. price of th» shares. • • 
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j Way clear 
'"r for change 
in Cii-Bull 
ownership 

By Terry Dod>wonh | n p 4Pjs 

Till 1 ’ WAV spews jo have finally 
cleared for a sipjiificaut chance 

m the shareholding of Cii- 
nomvwnll Bull, the French 
computer company, as soon as 
o financial agreement can be 
readied between Saint-Gobalu- 
Pont-a-Mousfion and CGE, the 
two diversified groups which are 
talking about a deal. 

Discussions have beep going 
on for some tJnie between these 
two companies, two of the 
largest Industrial concerns in 
France, to find a way whereby 
fTGE could divest itself of a 30 
per cent slake in Cii’s main 
shareholder, Machines Bull. 

A change in ownership has 
apparently been supported by 
the Government, another lead* 
ing shareholder In Machines 
Bull, on the grounds that Sain* 
. (,’obain would be willing to help 
; the expansion of the computer 
|#V concern which is now receiving 
H • 1 ihe tost of the State, grants due 
under a four-year reconstnjc* 
lion scheme. 

This week, both Cii apd 
Honeywell Information Systems, 
which controls 47 per cent of 
the French computer group, 
have let it be known that they 
would not be averse to a 
change in the shareholdings. 

M. -1 can-Pierre Brule, the 
chairman of Cii. said at a Press 
conference, that Sain-Gobain 
would be welcome as a partner 
in the group. Honeywell, inter- 
viewed by the French Les Echos 
newspaper, said that it would 
work closely with Saint-Gobain 
Various calculations have 
been put an the value of the 
CGE stake, most of them tn the 
region of FFr 100m ($23 -3m) or 
more. 


BSN-GERVAIS DANONE 


Aiming for multinationalism 


out 


Export fears 
by Danish 
TV maker 

By Hilary Barnes in Copenhagen 
BANG AND OLUFSEN. the 
Danish television and hi-fi equip- 
ment manufacturer, warns me 
Government in its -annual report 
to shareholders that the com- 
pany will be forced to consider 
transferring production abroad 
if Danish economic policy does 
not iropcare. The company has 
about 2.700 employees in Den- 
mark. 

•'If there is not. vers - soon a 
change in domestic policy so 
that the export competitiveness 
• of Danish firms is improved 
instead of heingr .worsened, it 
will be necessary for Bang and 
Olufsen to reconsider its policy 
Df producing as much as pos- 
sible in Denmark,” the report 
said. 

Tlic company complains of the 
failure In implement incomes 
policy, continued large wage 
increases and the rise in public 
expenditure and the lu burden, 
which prevents an increase in 
domestic demand. 

B and O. which has won a 
worldwide reputation for lop 
quality products, both technic- 
ally and for their design, said 
its pre-tax earnings of 
DKr 22m fS9.33m> in 1978-79 
placed St among the most profit- 
able companies in Ute business 
in Europe. 


BY PA YfP WRITE IN NWS 


LARGE FRENCH company 
with about $260m to spend, 
would like to meet food/drinks 
companies with view to partfei- 
patlon/purchnse, High-class 
image sought. Willing to travel, 
U.S., Far Hist, Goverument- 
reeommended. 

This is whore B$N -Genre is 
Danone stands after agreeing 
last week to sell all it 9 flat glass 
interests outside France to Pii- 
kington Brothers of the UK. 
The sale, still to he approved 
by a number of European 
governments, will end France’s 
near-monopoly of a major con- 
tinental market supplying the 
building and motor industries. 
After the deal, BSN-Gervais 
Danone, a hal&gtos, half -food 
group, changes roles, ft will 
become a multinational food 
company in the first instance, 
with ambitions of rubbing 
shoulders with Unilever and 
Nestle. It will continue to make 


glass and absorbing Boussois 
three years before. He was pre- 
pared to go ail out into fiat glass. 
The bid failed, 

His next efforts were again in 
glsas. He took control of 
Flachglas in West Germany and 
Glaverbel in Belgium. But in 
1970 he turned to filling his 
bottles, buying the Alsatian 
brewery Kronenbourg, Eurg- 
peenne des Brasseries, in the 
same line, followed, clinching a 
dominant position in the French 
beer industry. In 1973, -BSN 


will give the group a special 
tax deal for building up its 
oxport*. 

Agro-industry is one pf the 
few industrial sectors in France 
Where the number of jobs 
increased instead of decreasing 
last year- But if is mainly made 
up of small companies- Only in 
a handf ul of instances — sugar, 
beer, pastas, mineral water — is 
the market concentrated as it 
is in other countries. The indus- 
try is - 2Q per cent fqreign- 
ControUed, and investment in it 


The French Government is acutely conscious of not 
having the companies to match the country's 
agricultural resources which are by far the largest 
in Europe. This means that France is not getting 
the best value from her produce, most of which is 
exported unprocessed 


t tagging 

as a temporary liability.- 

This last, heavily loss-making 
company, Roussois; is the 
B in BSN. The company's sen- 
timental Attachment to it is 
tempered ‘by the' cost of a 10- 
year modernisation programme, 
under licence from Pilkington. 
BSN-Garvais . Danone, which 
already has . a Pilkington repre- 
sentative on its board and 
which will become a shareholder 
in the UK group os part of its 
deal, would not have minded 
including Boussois in . the 
package. But the remainder of 
the French glass industry, and 
the French Government, would 
have. 

The betiiag in Paris is that at 
some stage Boussois will join 
the glass giant, Saint-Gobain- 
Pont-a-Mousson. If it does, it 
will give a neat twist to French 
industrial history. 

In 1969, M. Antoine Riboud, 
chairman of the “then BSN, 
made an offer for the then Salnt- 
Gobain. His bottle-making com- 
bine, Souchon-Neuvesel, had 
responded to the plastic-packag- 
ing era by diversifying into 1 flat 


merged with the country’s lead- 
ing dairy group. Gervais 
Danone. His would-be bride. 
Saint-Gobain, an old maid in her 
2?7th year, had meanwhile 
merged with the Lorraine-based 
tubes and engineering group, 
Pont-feMoussoq, 

The real influence behind the 
deal with Pilkington is that of 
the government. It is as good an 
example as any of how the 
French administration can work 
hand’imgiove with large private 
industry. 

Agro-business is a fashionable 
topic in France these days. The 
government is acutely conscious 
of not having the companies to 
match the country's farm 
resources, which are by far the 
largest in Europe, and of not 
getting the best value from its 
produce, which is mostly 
exported unprocessed. 

Since late last year it has 
reached “ development agree- 
ments " with a dozen small ami 
medium-sized companies making 
wine, brandy, tinned foods. 
Cheese and biscuits, offering 
investment assistance according 
to the results obtained. It is con- 
cluding another, exclusively 
with BSN-Gervais Danone, which 


has been low since the 1974 
oil crisis*. . ... 

The French employers' 
federation, the.-GNPF, is trying 
to push the industry to develop 
its most competitive sectors, 
strengthen - its marketing, ‘ 
improve its brand image, sell 
equipment and . know-how 
abroad, expand commercial net* 
work and set up foreign sub- 
sidiaries. 

Much of this onus now falls 
on SC. Riboud- His group, 
although with a smaller turn- 
over than Sir James Gold* 
smith’s Generale Occidental e 
food distribution empire, is 
the country's largest food 
processing business. It is 
strongly placed in four areas — 
beer (Kronenbourg, Kanter 
bran), mineral water (Evian, 
Badoit), dairy products and 
baby foods. Its food business is 
growing at the rate of 15 per 
cent « year, 

Last year food and drinks 
made up 53 per cent of the 
group’s FFr 144bn sales, and 
contributed FFr 167m in profit, 
four times the overall group 
result All its food offshoots 
were in the black last year, and 
earnings are expected to im- 
prove this year after the lifting 


Of government price controls. 

Up to now, the group has 
relied essentially on its two 
main axes of beer and dairy 
products- Lsst year it accounted 
for 70 per cent of Freneh beer 
exports. The country has a big 
deficit in the sector, importing 
four times as much as it sells. 
In order to break through Into 
foreign markets, Kronenbourg. 
has gone into co-operation- with 
Bass. in. the UK, has bought a 
share- -to - Belgium’s Aiken 
brewezy.-a one-third stake in the 
number three Spanish brewer, 
Hahou. ' and this month a 
similar stake - in an Italian 
brewer, Wuhrer. Kronenboprg 

S eer is also being launched -in 
je U.S. 

As for dairy products, the 
1960s yoghurt boom meant that 
GerV&is-Danone was already 
well-established internationally 
whpp it joined BSN six year's 
agq. Its subsidiaries include the 
leading Brazilian company in its 
field, Laticinios Pocos de Calda. 

‘'France's Coca-Cola” is how 
M. Ribound now sees Gervais- 
Danpne with sales reaching 
FFr 4.7bn by 1982, three times 
those of last year. Store than 
half of this is to come from 
abroad. 

Up to .now, in contrast to its 
glass interests, the group’s food 
and drinks .business has been, 
overwhelmingly home-based. 
Three-quarters of the .40.000 
workforce which will be left 
after the Pilkington' deal will 
be in France. But the trend of. 
cutbacks in French plants has 
already set in. As ML Riboud 
talks of moving into the Far 
East end Venezuela, the unions,’ 
who have generally regarded 
him. as a progressive-minded 
man, have cottoned on to -where 
the group ta going. 

With only throe or four 
names' how among the world’s 
top 100 food companies, France 
is now planning a fully-fledged 
multinational.' For a man who 
moved into his . mother’s 
family’s bottle-making business 
during the German occupation, 
it must be an unexpected 
vocation. " 


Seven divisions urged for RSV I Kllerud 


BY CHARLES BATCHELOR IN AMSTERDAM 


A DECENTRALISED structure 
comprising seven operating 
divisions under a small, but 
powerful holding management is 
recommended for tbe troubled 
Dutch shipbuilder. Rijn-Schelde- 
Verclme £HSV), in a report just 
released. - < 

A reorganisation of the largest 
shipbuilding concern in the 
Netherlands was necessary to 
cut through the “unclear" man- 
agement structure’ resulting 
from the series of mergers 
whieh formed RSV, it said. 

The report, drawn up by the 
Horrtogea on de Koning consul, 
rants, was one of the conditions 
imposed on RSV by the 
Economics Ministry when it came 
to RSVs in June. 

The recommendations differ 
from RSV* own thinking. It had 
wanted only two suWtoldtogs, 
but it found the consultants’. pro- 
posals “largely acceptable,” RSV 
said in a first reaction. 


Now that RSV has divested 
itself of its large shipbuilding 
and large offshore construction 
attractive, the company's posi- 
tive consultants .said. Their 
recommendations aimed at 
- returning RSV to profitability 
over the next three years.- It 
made a net loss of FI 59.7m 
($3Qm) in 1978 on turnover of 
FI 2.5bn {SI -25 bn). The report 
says RSV must develop a “flat” 
organisational structure in place 
of a hierarchy with many levels, 
although different forms are pro- 
posed for the seven divisions. 
The management of each 
division must have close con- 
tact with the workforce. The 
report also recommends that a 
long restructuring process 
should be avoided, although RSV 
said it would take time to fill 
key positi ons . 

The seven divisions proposed 
are the VDSM repair group of 
Rozeoburg; Vorolme Breziiie. 


WQtpn - Fyenoord f Rotter- 
damsche Droogdokmij and 
Tbomassen Holland •— both with 
smaller companies grouped 
around them; Koninklijke mij 
de Schelde and a number of 
other' companies in Zeeland; a 
metalworking and machining 
group; and an electrical group. 
A number of small operations 
not included in these divisions 
will report directly to the man- 
aging board. ' 

In RSVs favour were, its 
strong position in some 
protected markets, a number of 
development projects now 
becoming commercially 

attractive, the company’s postion 
tion in both the manufacture 
and repair of capital goods, its 
experience of foreign projects, 
a large share qf the European 
ship repair market and the 
recent injection of equity funds 
by the State, the consultants 
said. 
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Acquisitions by 
Swedish 
metals group 

By Victor Kayfotr in Stockholm 

BOUDEN, the Swedish non- 
ferrous mining and metals 
group, announces “ far advanced 
plans'* to enlarge its share of 
the Scandinavian market for 
lead by acquiring a 90 per cent 
stake in Paul Bergs 6a and Son, 
of Landskrona. Sweden; a 60 per 
cent share In the Finnish com- 
pany. Oy Bera: and a 10 Per 
cent stake in these two com- 
panies— -Danish parent company, 
Paul Bor&sae and Son — for an 
undisclosed Price. 

Boliden currently extracts 
load ore from its mines in 
northern Sweden and produces 
about 60.000 tonnes annually at 
its nearby Rdnnskar mill and 
through its half-owned West 
German company. Preumg- 
Botiden-Blei. 

The Swedish subsidiary of 
Bergstte produces about 30.000 
tonnes of lead a year, mainly 
from old car batteries. Turnover 
is about SKr 225m ($54xn) 
annually. The Finnish company 
produces 10.000 tonnes of lead 
a year and has a turnover of 
about $6m- _ 


Sharp increase in sales 
from Agaehe-Willot 


BY OUR PARIS STAFF 

TURNOVER OF the Agache- 
Willot group, the French textile 
company which came to the 
rescue of the ailing Boussac 
empire last year, rose to 
FFr 8bn (Sl.flbn) in the year 
ended March -31, compared with 
FFr 5bn in tbe previous 12 
months. 

The group links this big 
jump to three factors— the take- 
over of both the Anspach chain 
of shops and of La Ouatose, and 
the entry into the accounts of' 
the Boussac group activities, 
which came under its control in 
October of last year. 

The main change in the group 
last year came with the creation 
of Boussac-Saint F re res as the 
vehicle for controlling its manu- 
facturing activities. This was 
formed from the merger of 
CGT. the Agaehe-Willot indus- 
trial holding subsidiary, and 
Saint Freres, a group business 
which had been used as a 
vehicle for tbe Boussac take- 
over. 

Although this financial re- 
OrraminUan has already brought 


in train some industrial recon- 
struction. the group warns that 
there wW be further rationalisa- 
tion of Its 20 or so textile fac- 
tories. It adds that it is also 
continuing its expansion over, 
seas, which took a big amp 
forward In April with the 
acquisition of the -Rorvettes 
chain of shops in America, 
whic h have a S60Qm annual 
turnover. 

Following its financial and 
industrial restructuring. Agaehe- 
Willot’ s affairs are now organ- 
ised to present a dear split 
between the manufacturing and 
distribution interests. It says 
that the complex reshuffling- of 
the accounts, which led to some 
criticism of the company in 
financial circles last year, will 
put it in a better position to 
produce consolidated accounts. 

No profit .figures were avail- 
able for the group last year, but 
the "parent company made a net 
profit of FFr 41.2m against a 
loss of FFr 34.6m in 1977. 

Net dividends .have been 
fixed at FFr 13 a share after 
obligatory tax payments. 


m$40m 
French deal 

By Wfllam Dullforce in Stockholm 
THE. .PRICE paid by Blllerud 
UddehoUn, the Swedish pulp, 
paper and board group, for a 
majority holding in Lafarge 
Emballage, the packaging sub- 
sidiary of France’s Xafarge 
Cjments, is FFr 170m (940m): 
The Swedish concent is buying 
fomvflfths of both }he 64 per 
cent Lafarge holding and tbe 
84 per cent Union Camp Cor- 
poration stake in the packaging 
•company. 

Blllerud Uddebolm will also 
offer to buy the remaining 2 
per cent of the shares held by 
private investors. 

The purchase is being effected 
through the Swedish company’s 
French subsidiary, Cartonneries 
MenigauJt, which wjU have its 
share capital increased and be 
lent funds to enable it to com- 
plete the deal. 

Biilerud Uddeholm will 
1 finance the takeover by borrow- 
j ing abroad, most probably 
j through a multi-currency loan, 
1 according to Mr. Carl-Axel 
I Ronnbo, tbe deputy managing 
! director. 

Setback for 
Bank Borah 

By Wong Strfong In Kuala Lumpur 

BANK BURUH, the four-year- 
ofd . bank managed by the 
Malaysian trade unions con- 
gress, suffered a loss of 4m 
ringgit (USS 1.85m) in 1978. It 
made a profit of 700,000 ringgit 
in 1977. 

Accumulated losses up to the 
end of 1978 came up to 6.22m 
ringgit compared with the 
bank’s paid-up capital of 10m 
ringgit 

At its annual meeting next 
week shareholders will be asked 
to increase its paid-up capital to 
20m ringgit.. 

The bank's directors, who are 
mainly leading trade unionists, 
made no reference to the 
reasons for the losses In the 
annual report Neither did they 
give a rundown to the bank’s 
operations during the year. How- 
ever, notes in the profit and loss 
account referred to "provisions 
for bad anfi doubtful advances” 
amounting to 4.35m ringgit 


1 


Increase in profits and dividend at ANI 


the Coates 


BY OUR SYDNEY CORRESPONDENT 

MTCTRALIAN NATIONAL In- were recorded 
dnstries Mated its twelth sue- Hire Service division, the heavy 
SKfrfiFEr earnings with a entering activities end the 
S?SJ* t rise, from A$14.88m equipment merchandising 
tfi&VZS to A$l7.5rn Operations. The metal forming 
USS*0i»> in t!re year to June divisions recorded a strong 
30 ^The^ engineering, plant hire profit' growth from the 
Ind motor vehicle distribution depressed base of the P«vi«js 
oSln ms raised its dividend year. whOe the return from the 
KS7ws\l5ta» share to H.7 Dateun dealer. Capitol Motors 
from 10.0 cema a and the metal merchant, Steel- 

riirActars are confident of -marie were bath broadly in line 
ac ^^^ifthlrtccnth succm- with .the previous yeart reaqlt 
STe wS Of profit growth in The return .from the asso- 
fhc 6 current yew. ANTS wholly- dated companies, the rolling 
subsidiaries increased stack maker, Comeng Holdings 
SSr ore-tax profit by 26 per and the iron founder, Bradken 
buttbe contribution from Consolidated were lower 
SSciated rompanies dipped 8 because of a slow down in 
tfl t*n<L reducing the equity Government spending and the 
JJrounrod content Earning* a nom»l ^ifiical pattern within 
-hire of 86.2 cents compared the foundry industry. There 
^Vh 327 cents to the previous had boon real Improvement in 
J"". . . the Australian economy over 

^ Extremely satisfactory results the past year, the directors 


said, and most of the markets 
in which ANI. operated had 
provided adequate opportunities 

for profitable operation, 

There were also dear signs 
that in the international field 
Australia’s competitive position 
had improved. While there were 
still some deficiencies .in 
Government policy, particularly 
in relation to its spending, it 
wes dear that the basic thrust 
of economic policy had been 
successful 

*. * * 

amalgamated wireless 
f Australia), the electronics, 
group, has raised its dividend 
and plans. 1 scrip issue follow-, 
ing a 86 per cent increase tn 
profit, from A$&8m (US87.6m) 
to A5R27m f US$10. 4m) in the 
year to June 30, 

The dividend has ' been 


increased foam 12.25 cents a 
share to 15 cents, which includes 
a bonus element of 2.5 cents. 
The higher dividend will be paid 
on ' capital increased in 
September last year by a; one- 
for-flve scrip issue. 

In addition, the directors will 
recommend a further one-for- 
five scrip issue at the next 
annual meeting, and expect to 
maintain the dividend at the 
new base rate of 12.5 cents a 
share. 

The dividend is covered by 
earnings of 48 cents a share 
compared with 85 cents in the 
previous year. Gains were made 
in all major activities, accord- 
ing to the directors. The most 
significant areas were in AWA 
New Zealand and AWA Rediff- 
irion, both of which turned 
around from losses to substan- 
tial profits- 


Gulf 
Medical 
share offer 
draws $8bn 

By Mary Frings Hi Bahrain 

THE OFFER of shares worth 
$4m In Golf Medical Projects 
Company has attracted $6bn 
of applications. The offer, 
which was for 20 per cent of 
the 75m UAE dirhams capital 
of the company at the par 
value of DH 8.50 each . (66 
US cents), was- open for six 
days, and was oversubscribed 
2,000 times. 

Borrowers of money to 
cover their applications .have 
paid In Interest up to four 
times the . fpee value ■ of the 
shares. Applicants for the 
maximum 10,000 shares were 
allotted four shares each. 

Gnlf Medical -Projects Is a 
joint venture between the 
Government of Sharjah, a 
group of Gnlf private in- 
vestors, banks and Investment 
companies, predominantly 
from Sharjah and Kuwait, and 
the London-based Hospital 
Affiliates International headed 
by Dr. Michael Sinclair. The 
company Is building a 120-bed 
private hospital in Sharjah, 
the AbZahra Hospital, 

The subscriptions notice to 
Arabic newspapers said that 
tiie company aimed to manu- 
facture and trade to drugs 

mid phartnaeentieal products 
and to earn commissions from 
commercial " agencies in 
hospital and medical supply. 

The founders of the com- 
pany hold 80 per cent of stock. 
The remaining 26 per cent was 
dividend into 6m shares. 

Banking sources In Bahrein 
were predicting before the 
offer closed that it would be at 
least 200 times over- 
subscribed, following a 
scramble for shares in two 
Bahrein offshore companies 
within the past two months. 

Thorn -has boon a strong 
element of speculation to too 
recent share stampede and 
shares have been traded on 
the Kuwait stock market with- 
in days of allocation at several 
times their face value. 
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at Bank Leumi 


BY L. DANIEL IN TEL AVIV 

ALL THREE of Israel’s largest’ 
banks have published semi- 
annual balance-sheets over the 
past week. Bank Leumi le-Israel 
remains in the lead with a con- 
solidated balance-sheet as of 
June 30. 1979, of I£345bn 

(gl2,02bn). Net consolidated 
profit reached l£621ra ($21.63m) 
compared with I£347m for the 
first six months of 1978. 

The balance-sheet total repre- 
sents an increase of 83 per cent 
relative to June, 1978, and of 
39 -per cent relative • to 
December, 1978. The bank has 
thus been more than able to 
keep pace, in real terms, with 
Israel's Inflation. 

The profit growth is 79 per 
cent; moreover, the net profit 
in January/June this year is 
equivalent to 86 per cent of 
total 1978 profit, which 
amounted to I£718m. 

The bank further reports a 
satisfactory increase in deposits 
by the public, particularly in 
approved savings schemes 
(which are 100 per cent linked 
to the fpnsuraer price index), 
as well as in its foreign currency 
accounts of both local and 
foreign residents. 

The negotiable Certificates of 
Deposit, a financial instrument 
designed to serve the short-term 
needs of clients, also continued 
to develop during the first half 
of 1979. 

In view of these results the 
bank has declared an 
interim cash dividend for this 
year of 74 per cent, less income 
tax, on all ordinary and special 
voting shares, including capi- 
talisation shares distributed at 
the ratio of 15 per cent in May, 
1979, and on ordinary shares 
derived , from the conversion of 
capital notes and options before 
May 31, 1879, except for the 
convertible notes of Leumi 
International Investments NV. 

At the same time, the group's 
overseas activities expanded 
significantly with toe acquisition 


of 11 branches in the U.S. (sub- 
ject to approval by the Federal 
authorities) from Bankers Trust 
Bank Leumi Trust Company of 
New York, the bank’s largest-^ 
overseas subsidiary, -will to-do 
crease its equity capital hjr*W 
510m this year, and Bank Leumi 
(UK) is also increasing 'its ■’S 
capital. r ■ f 

New representative office^ are ; J 
.to be opened in Mexico and ' J 
Panama and a new subsidiary :V * 
(Casa Bancaria) is to be 
inaugurated in Uruguay. These- 'f* 
three projects now await 
approval by the authorities/ 

Bank Hapoalim — Israel’s 
second largest— reports that it -v * 
made a net profit of I£808m'-- 
($21.l8m) in the first half of « 
time that a semi-annual balance- ■]* 
sheet stood at I£292bn?-'* 
($10.17bn) on June 30, 1979. ' 18 
Releasing these figures, Bank 
Hapoalim points out that If is ?- 
unable to give comparisons of 
growth since this is the first'-'- 3 
time that a semi-annual balance 
sheet and profit-and-ioss state- 
ment have been published. 

Israel Discount Bank— -the 
third largest — on the other 
hand, disclosed that its consoli- 
dated balance-sheet total as df 
June 30 this year was LElT&Sbn-vs. 
($6.0Ibn) compared. with.:-, 
I£94.5bn a year earlier (a rise ^ 
of 82.5 per cent). Consolidated 
net profits (after tax and deduc- >c 
tion of payments to minority * 
stockholders) lor the first six :2 . 
months of 1979 came to- 
I£324.3m ($11.3m) as compared : v 
with I£194.1m lit the first half--; 
of I97S (up 67.1 per ceqt). 

The consolidated balance-- 
sheet covers the activities of the *5 
Israel Discount Bank itself (as <c 
well as of Barclays-Di 'Count, the-^ 
Israel Mercantile Bank, ,the :: * 
Development and Mortgage 
Bank, the Industrial Finapce;v- 
Bank. Manplkim, the issuing 
company of the bank, as well as 
Discount Trust Company, of 
New York and Discount Bank 
(Latin America) of Montevideo. 


This anoovneamnt appeals as • mstpr «t iKortf mtf 
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AMERICAN PETR0FINA 
EXPLORATION COMPANY 

MAUREEN FIELD DEVELOPMENT FINANCING 

U.S. $180,000,000 

Production Payment/Convertible Loan Facility 



Managed by 

Republic National Bank of Dallas Soci£t6 Generate de Banque S.A. 


Republic National Bank of Dallas 

Bank of America N.T. & S A 

Continental Illinois National Bank 
and Trust Company of Chicago 

The First National Bank of Chicago 

Lloyds Bank International limited 

Houston National Bank 


Funds Provided by 

Soriete Generale de Banque SA 
J Bank of Scotland 
Credit Lyonnais 

European Banking Company Limited 
First National Bank in Dallas 
Bank of Montreal 

international Energy Bank Limited 


Agent 

Republic Netional Bank of Dallas 
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Amsterdam-Rotterdam BankN.V. 
announces the.opening of 

Amro (Finance and Securities) Ltd 

Hong Kong 


Managing Director: A A Best 
Manager: G.J.F. van Schelle 

September! 97$. 


Address; Roams t fri 7rt52l , 
Swire House, Chater Road, 
Hong Kong. 

Tel: 5-22701 1 Telex; 63241 





Financial Times Friday September 21 


(Assets mMarchl979 totalled $260,573,000) 


BOUVERIE PROPERTIES 
INCORPORATED 


A Company holding U.SA. property investments for {he 
National Cod Board superannuation andpension schemes 
has now acquired about 97 % of shares 
of beneficial interest in CLP. 


The Mws introducedby 



Healey & Baker 

International red esiateinvestment counsellors 

' 25, Broadway, New York, NY10004 
T& (212) 2691364 ' Telex:126750HeabaU.S -A. 

Also at Amsterdam • Brussels • Glasgow • Jersey * London • Rnis 



. Factories and 
warehouses 

3,000 to 40,000 sq. ft-, 
from £1.25 sq.it. 

Sites up to 

50 acres 

Skilled labour available 
Housing for new and existing staff 

Ring BobTilxnouth 

0952 613131 

"feiftxd 

Telford Development Corporation, Pnorslee Halit Telford, Salop TF2 9NT 
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3,600 sqft 
Close to the 
Bankof England 

To Let 


Vigers 

Chartered Surveyors 


A prestige 
air conditioned 
office suite in 
an impressive 
new building 


Sole letting agents 

4 FREDERICK'S PLACE 
LONDON EC2R ?>DA 

01-6067601 


ADELAIDE HOUSE, E.C.4. 

PRESTIGE AIR CONDITIONED OFFICES 

DIRECT ACCESS ON TO LONDON BRIDGE 

5,200 SQ. FT. 

£ CARPETED THROUGHOUT * ACOUSTIC TILED CEILINGS 
* INSET LIGHT FITTINGS 

Joint Letting Agents: 

ST. MARTIN’S PROPERTY 
CORPORATION LIMITED, 

ADELAIDE HOUSE, 

LONDON. EC4R 9DT. 

Tel: 01-626 3411. 



-■ CHAITrERED SURVEYORS 
VIntry House Queen Street Place 
London EC4R 1E-S 

Telephone 01-236 4040 



London NW10 

Modern llllarehouse/Off ice Buil ding 

FOR SALE 

firehouse 30,200 sq ft 
Offices 34,300sqft 
TOTAL 64,500sqft 

Jones Lang 


7W Chartered Surveyors 
33 King Street. London. EC2V 8EE 
Tel: 01 -6064060 



ALGARVE PORTUGAL 
DEVELOPMENT 
LAND FOR SALE 

APPROX. 40 ACRES 

Close to Luz Bey, Legos. Ponlns. 
One hour Faro Airport. Permission 
for over 200 villas. Avsilsble in 
Lots of from 3 — 200. Access roads 
built. 

Write Box T.S130, Financial Times. 
10 Cannon Street. EC4P 4BY. or 
phone 023385-225. 


Lovell 

Pension 

Scheme 

♦Shop, Office and industrial 
Properly Investments Required. 

♦Lots of £200,000 - £500,000. 
♦Modem Yields. 

♦Agents retained- 

Details please to sole agents. 

Collier & Madge 

(Ref.RHPorNDJW), 

Chartered Surveyors & Property Consultants, 
5 St. Bride Street, London EC4A 4DE. . 

i 01-353 9161 



V.Stanky 

Walker 

l&Son 


Chartered Surveyors & Estate Agents 

[AUCTION SALE IN) 

LEEDS 

On the 24th.October 5 79 

(Unless sold previously) 

APPROXIMATELY 
30 ACRES FREEHOLD 
INDUSTRIAL SITE 

AT SKELTON GRANGE ROAD, 
STOURTON, LEEDS 10 
To be offered as one tot or rhultiple Sots 

* Opposite existing StourtonTracfing Estate. 
*(dealforacc8SStoMl Motorway and Motorway 

Network generaHy. 

* Frelghtfiner Terminal andlnfand Contains Base 
faculties nearby. - 

* Zoned industrial on current development plan. 

For full details apply totbe Sole Agents at:- 

The Mart, Albion Place, Leeds LSI 6 JN 

Tel.053236551 


LUTON 

MODERN AND ATTRACTIVE 
RETAIL/RESIDENTIAL 
INVESTMENT AVAILABLE 
Retail section approx. 5,000 sq. ft. 
with additional purpose-built stor- 
age let to prime covenant pro- 
ducing E15.250 p.a. 

13 nets above of which 6 are vacant 
Price 050.000 
Tel: 581 0491 


Farmland Investment 
For Sale 


47 lev of aarieultun] land on the 
southern outskirts at Slrmlnalum. 
suW«t to a ywW tenaiKr which can- 
not tie determined by the freeholder. 
Rent rocrimble Is £7QS o*r annum 
with a rent review dec In December. 

1979. 

Principals only apply to Box TJ1ZS, 
Financial Times. 10 Cannon Street. 
EC4P 4BY. 


v r 






IPSWICH 


Excellent road ( A1 2) and rail 
communications with. London- Train, 
75 minutes. 

Seaports of Felixstowe, Harwich and 
Ipswich providing links with 
Northern Europe. 

Roll-on/Roil-off container terminal. 


* .Thriving town centre providing 
pleasant wodcing en^onment. 

* Direct access to t^.Daked Kfl^dera 

HIOtonro-AWtfiibVf''’':: : .-.- 

* The amerute^ra decentralised : 

location wifirthe; facilities of a city 
office. 3 > 


89, 250 sq ft OFFICES 

IMMEDIATELY AVAILABLE; 

TO LET IN SUITES 
IROM 9.000sq.iL 


Full air conditioning. 
Excellent toilet facilities. 
Automatic passenger lifts. 


* Suspended ceilings with concealed 

. lighting. ‘ .. .. . 

*■ Car parking on site. . 

* Prestige reception. 


Full carpeting. 


. ~ . ■: * Floortrunking. 

Joint Letting Agents 


Healey & Baker 

29 SlGeocgeStrtef, Hanover S<piaf«, 
London W1A 390 01-529 9292 


^ ox borrows) 

3. PrmoJis* Street Ipswich IP11PQ- 
(0473)212531 


hn u*tre towtnH by 

Graylaw Group 


o o 







28 Queen Street, London, EC4R IBB. 1_ 

NEWMALDEN 

Excellent part air-conditioned 
Offices with car parking 

Excellent value 
9,600 Sq.Ft approximately 
ToLetLOWRENT 

5,100 Sq. Ft approximately 

Tobe assignedNO PREMIUM 

; For full details apply ..v_ . 


Ghestertons, Chartered Surveyors. For all your property needs 


FENLAND 

A fertile area for agriculture and - Industry— there’s 
room to live and room to grow— you .might be surprised 
ir you learned more about us. We think we can offer 
you a good deal— invest in a stamp, ask the: 

. Industrial Development Officer 
Fenland Hall, County Road 
March, Cambridgeshire PE15 SNQ 


LONDOW ;; 
MARYLEBONE 

IMPORTANT SITE FbR.*U 

with planning permiMlop'idr 
aq ft of oSetf. 30 .Jietfc «c. WW,; i 
interested principals (oifly} pfinas , 
writs lor lull detail* to: ■ ■ > 

Box T 5135, Fintoctei Tfmet. - T 
10 Cannon Street. EC 4 P AffT. 


FREEHOLD INVESTMENT 
MULTIPLE SHOP ■ 
GREENFORD BROADWAY 
Let to COOMBE BAKERY LTD. 

Rent £5,000 pa. Plus Adj. 
Premises Let @ £1.600 pa. 
For Sale as a Whole 


FARR BEDFORD 


41, THE BROADWAY, W.5 
01-579 9282 


FREEHOLD 
INVESTMENT 
LONDON, W.14 

Commercial investment let to' two 
tenants at pro sent producing- grass 
income or £23,600 per annum. - 

-• Price £249,000 

subject to contract 
Farebrather Ellis ft Co. 

29 Fleet Street EC4T1AL 
01-353 8344 


•i 


mmsm-i 

• Near Ald«ate - j- 

OFFICES TO LET 
REFURBISHED 

3J00 sq, ft Oh one floor 
■*." "Rent £ 15 JSO 0 pax. ' ' ./ 

01--2S3 mi ' D 


, FiAj 
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No. 1 High Street, 

Walthamstow 

To Let . 

Proposed Office Development 
1 5,000 sq. ft. Offices 

(5,000 sq.ft, retail 
also available) 

Ref:KFBfRCL ' 


\V 



Harrow 

St. Ann’s Road 

Modem Air Conditioned 
Office Building. 

Very attractive self contained 
accommodation in town centre. 

6^)80 sq ft 

To Let 

• Fully Fitted Telephone System 

• Private Parking, Carpets 

B Security Storage, Lighting 
I Double Glazing. ./ 


Vf v Jones Lang 

A . ' ' 

. Chartered Surveyors. . r'/y a 

PG Mount Street London Vr-YSAS 01 ' 49 36040 


Anything you want built 
anywhere in Scotland 
contact 

Gilbert Ash V 

Pegasus House. ..- 
WbsI George Sueel.Gtesgow 

041-248 25U, 








MATTHEWS GOODMAN 
& POSTLETHWAITE * 

01-248 3200 72 UPPER THAMES ST LONDON EC4R 3UA 




THE 

ESTATE AGENTS 
DIRECTORY 
' WILL NEXT 
APPEAR ON 
FRIDAY 

28th SEPTEMBER 




t 
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THE QUADRANGLE 

REDHILL SURREY 

Magnificent New Air Conditioned 
Office Building 

TO LET 

4 5, 000 sq.ft, approx. 

All Amenities f - : 


PIP 


f Wi 

j7jy 1§] 


rfi^Fii ii7 

J&U2 .if, (aS* l f£il7 f ^p7 ~ ih 




tlm=8 ,V; 

^ -i .73 JL Mi! 


Livingston Nejafc> 
Town-Cidseto 
Edinburgh Airport 
and the M8, vwth 
saw access to. 
Edinburgh and 







w$m$F 


Sole Agents 


Hillier P^arker 

May K Ruutlon 





Druce House, 

23 Manchester Sauare 
London Wi A 2DD 
TeL 0-436 1252 


>^ut6Ch^r!0tif : S?icd#un2hEH2.<;AN: Te;,OE: -22 §Ea?S V 2 ■ 

US 


INVESTMENT BRITISH VIRGIN ISLANDS. 
22 acre oeninsiiUr site: marina phase 1 
Operating successfully. Timing perfect 
to continue marina and residential 
development. Write Box T.S141. FI nan- 
CMI Tima*. 10. Cannon Street. EC4P 
48 V. or Tel. Chichester 528 2fi«. 


INTERNATIONAL PROPERTY 


TiiH 


■YOU DON’T HAVE TO BE A 

MILLIONAIRE TO UVEUKE ONE 


■ T THE PARAMOUNT PROPERTY CROUP 

■■ 'T f»Swp mviie you tea prescnuiion of property 
-- a' a liable lor irn esurient on Spain's most 
^ 2 dcsirabk' coast 

. VENUE: Calc Royal. Regent Stfrci. Wl. 

; ■ OXTES: ?'Hh.28th.y»\h and September!^. 

OPEN: Thui^dui.r nday 11.30 ant - R.00 pm. 

4 VT Saluniay. Sunday H.30am-(HKIpm. 

i Siunish law yer available fwtjuiMions. 

- PARAMOUNT EUROPEAN PROPERTIES 
s j-. .. 241 Kinp Road. London SWX 

' I- Tel. 01-351 3135. T«fc\:4|MJQ 



New Jersey, USA 
Property— 420,000 sq.m. 

(104 acres) 

SUITABLE FOR RESIDENTIAL ESTATE 
COMPRISING 105 HOUSE5 

rttl all building ana devcluomen: panpits as wall os essential services 
m {nil ioriyai available for new homing piojocts in the aroa). 
vtiUndirtQ position m Inat ospi>nd<itti residential atan near New York. 
V$ $1,500,000. Otvefopmcnt promises esceliant return. 

Vwy sound capital invMtinnni. For detailed inlormonon apply to: 

Schmitz, Kattcrbachstrassc 102. SOW Bentwch Gfarfb pdi 3 
Tel. 02202/83905, Telex 887 941 ofind.. 


PACIFIC HARBOUR 

FIJI 

PARCEL OF LAND FOR SALE 
COMPRISING FIVE 
adjoining building lots 
EACH MINIMUM 
]2£00 SQ. FT. 

Write Box T.5U3. 
Financial Times. 

10. Cannon Street EC4P 4BY. 


FOR SALE 
1 3 acres 

Accommodation lantl, extensive 
{■ravel deposits. Within 3 miles 
London Airport- 

Write BOm >*omcial Tmws. 

fp. Cannon Sneer. EC*P 4BY . 


On the instructions of 
Bryant May Ltd 

BOW 

LONDON E3 

FOR SALE 

FREEHOLD 

FACTORY 

Adjoining A102 (M) 
East Cross route 

330,000 sq ft on 
a site of 6-5 acres 


MATTHEWS GOODMAN 
& POSTLETHWAITE MM**M 

LCMDON LIVSSrO-31 i. FAKI5 

01-248 3200 72 UPPER THAMES ST LONDON EC4R 3UA 


NEW MALDEN 

New self-contained offices 9.400 sq. ft. 
available November. Second phase of 
same size plus showroom of 4,315 sq. ft. 
available autumn 1980. 

Telephone: 01-759 9830 


France 


MODERN SINGLE 
STOREY FACTORY 

129,000 sqft (12,000 sqm) 
with separate 

OFFICE BLOCK 

12,900 sqft (1,200 sqm) 
CNSTTE OFlOacres (4ha) 

FOR SALE 


MATTHEWS GOODMAN 
& POSTLETHWAITE MX*** 




01-248 3200 72 UPPER THAMES ST LONDON EC4R 3UA 
0 10 331. 720 23 17 63 avskuh makcsau pa.hss ?sjis 


RUNCORN NEW TOWN 
CHESHIRE 

FACTORIES TO LET 

3,200 sq. ft. upwards 
Rente from £1.60 p.s.f. 

Ring IAN McLAREN - 
RUNCORN 73477 


COVENTRY 

Central City 
Industrial Estate 

-11.00(^200,000 Square Feet 
immediate!/ Available 
RICHARDSONS 

developments LTD. - 

021-544-71 1 1 . 


FACTORIES AND WAREHOUSES 


VVAREHOUSEHfUMBTfttAL UNITS at 
HUIemtn TnnuMy Euilr, ' Banbery. 
are now avafobfe tor Immediate occe- 
Ud *kc»' iwtin* kom 6.000 
at ft (A 13.500 M IL Far tether fle- 
lalb aim coo t a r t : Edward* Btvwooo 
& Bewtmr. 13 More* Fair, Bawborv. 
OWM. OX1S QAH. T*l. 0395 S0484. 
and -Derride Wade L Wears, Tirmbma 
Horn. The Hieh. Harlow. Essex, CM20 
1UT. Tel. 0Z79 SB 191. 


PLYMOUTH. Modern Factory. 25,463 %q. 
R. on cite ol 3.5 aern approx. Free- 
hold available. Grladey * Son. 10. King 
Si- London. WC2E BHZ. D1 836-9G54. 


NUNEATON. Modern Single Storey Foe. 
tflryi’WarehoBte. a 1.5 00 *c ft. ExteHem 

road communlcatiooa To Let. Bruce: 

01-267 6772. 


AUCTION 

Wed. 3rd Oct. *! 2 pan. Kublect to 
Conditions at Sals and unless previously 
sol <0 ai the- Batchall Hotel. Chester-) 
sate. Moctiecheld. . 

Valuable freehold sand and 

ORAVEL QUARRY AND LAND 
Bolliegton, MatxlesMd ' 

24JI7 aceac or theroabouta 
.AM QUARRYING AND 
GRAOINC. PLANT AW EQUIPMENT 
ParUcnlart and Catalogues tram Joint 
Aoetioneart: . 

o. f- Stool otoo & Co™ Si King StrvL’ 
MancbCKlcr. Tel. 061-S32 8271. 
fn* »- i: Old Bank 

Chambers. King Street. Knutsfard. 
'Tel. OSSS 534 SI 
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PRESTIGE OFFICES (TO LET) 1 
LONDON WALL EC2 I 

3290/4390 sq. ft. I 

Chamberlain 

&Willows 

Entale A^cms . Suntwn -Valuers 

01-606 9611 

CIuikH Wwt.IraniuuniDtr l^me London FCZV$LU 


WEMBLEY, Middx. 

OFFICES 

20,000 sq.ft. 

Modern building— owt> parking 
£4.00 per sq. ft. 

TO LET 
EDWARDSYMMONS TeL0!-834 8454 


PRIME GROWTH INVESTMENT 

SHORT LEASEHOLD INTEREST 
SECURED ON 

Prestige Office Building 

VICTORIA, SeW.I 

FIRST-CLA55 COVENANT 
£375.000 S.T.C. 


5 Tilney Street; Park Lane, 
London WJY 4]L 
Tel: 01-619 9933 


FREEHOLD 

22,000 SQ. FT. 
Modem Warehouse'/ Light 
Industrial Unit ' 

? C«iMAN CONWAY 
01-499 9646 


SEVENOAKS 

.4,120 SQ. FT. 

Olfieat available now 
- London — 35 mins. 

LOW RENT 
' Chesehire Gibson. 

16 Beikeley St.. London W1X 5AE 

01-492 09S4 















Companies and Markets 


WORLD STOCK MARKETS 


Wall Street modestly firmer at mid-session 


INVESTMENT DOLLAR 
PREMIUM 

$160 to £1 — 32 (332%) 
Effective $2.1610 102% (104%) 
AFTER STARTING on an easier 
note. Wall Street took on a 
firmer stance in active dealings 
to record a modest net improve- 
ment at mid-session. 

The Dow Jones Industrial 
Average, down 3.84 at 872.61 at 
the 11.00 am calculation, picked 

Closing prices and market 

reports were not available 
for this edition. 

up to 878.84 at 1 pm for a rise 
on balance of 2.39. The NYSE 
All Common Index was a net 19 
cents up at $61.99. after retreat- 
ing to $61.66- Turnover amounted 
to 26.91m shares, surpassing Wed- 
nesday's 1 pm figure of 24 33m. 

Chemical Bank Initiated a 
13! per cent Prime Rate on Wed- 
nesday from a previous 13 per 
cent level, and a number of 
major banks followed the move 
yesterday raorning. 

Analysts said the market 
seemed fairly resistant to nega- 
tive news, however, with bids 
coming in whenever prices 
retreated. But interest rate- 
sensitive issues, such as Utility 
and Preferred stocks, were under 
pressure. 

Investors were expected to 
remain rather cautions ahead of 
the weekly banking figures, short 


interest statistics and balance of 
payments figures, due later in 
the day. 

Volume leader American Tele- 
phone were off \ at $55 J, after 
hitting a new low for the year of 
$54g . Blocks of 150.000 and 
125.000 shares were moved at 
$55. 

Active Citicorp were un- 
changed at $24, while Dr. Pepper, 
in the number three spot on the 
actives list, eased 4 to $14*. 

In the Oils group, Mobil gained 
!« to 8522. Charter CC. 1J to $491. 
Occidental Petroleum 1’ to 
$261 and Gulf Oil 11 to S33J. 
McMoran Oil and Gas jumped 31 
to S23}, It has found oil and 
gas off Galveston. Texas. 

Reliance Electric added li at 
S621. Exxon has agreed not to 
end its hid for Reliance shares 
for at least a week. Exxon gained 
; to $571. On Wednesday, Reli- 
ance sued to force Exxon to com- 
plete the deal. 

Gordon Jewelry climbed 1| 
to S27j, Warner and Swasey 1* 
to S30J. Arbott Laboratories 2* 
Ho S40J and Beach Aircraft 21 to 
$371. 

THE AMERICAN SE Market 
Value Index moved ahead 2.13 
further to 226.00 at 1 pm on 
volume of 3.92m shares (3.43m). 

Dome Petroleum climbed 1} to 
$451 The company said it will 
begin testing its Tarsiut A-25 
well la the Beaufort Sea soon. 
Gulf Canada, a partner, jumped 


$3 to $86*. 

Volume leader Tubos de Acero 
gained 14 to $10* after a four-for- 
oae stock split earlier tills week. 

Canada 

With Oil and Metal stocks lead- 
ing the way, shares were inclined 
to move ahead yesterday morn- 
ing in very active trading. The 
Toronto Composite Index put on 
6.1 to 1,728.0 at noon, while the 
Oils and Gas- index advanced 
39.0 to 3,370.3, Golds 27.3 to 
2^60.5 and Metals and Minerals 
12.4 to 1,491.4. In Montreal, 
Banks rose 2.05 to 311-23. 

Amalgamated Bonanza, whose 
Texas well tested oil, jumped 2* 
to C$2B£ in active trading. 

Bay Mills climbed C$2 to C$20 
on higher earnings and a divi- 
dend increase. 

Tokyo 

After pushing further ahead 
in the early stages, the market 
turned back on profit-taking to 
leave stocks lower for choice on 
balance. Business volume re- 
mained moderate, totalling 240m 
shares (250m). 

The Nikkei-Dow Jones 
Average, after briefly touching 
a new record peak of 6,491.68, re- 
ceded 'tD 6,465.66, down 16.90 
on the day. Falls on the First 
Market section finally outscored 
rises by 394 to 257. 

Oils led the subsequent re- 


treat, with Arabian Oil losing 
Y70 to YS.410, Teikoku Oil YS 
to Y789 and Mitsubishi Oil Y10 
to Y325, Recently-selected Real 
Estates and Shipping Lines also 
finished with a predominance of 
declines. 

Non-ferrous Metals rose in- 
itially, reflecting higher Over- 
seas gold prices, but followed the 
later downtrend. 

Export-orientated Light Elec- 
tricals, Cameras and Vehicles 
closed mixed as fresh buying 
alternated with profit-taking. 
Pioneer Electronic gained Y40 
to Y2.320. Ricoh Y14 to Y839 
and Toyo Kogyo YI2 to Y505, but 
TDK Electronics abed Y35 to 
YL930 and Olympus Y3 to 
Y855. 

Paris 

Despite operators settling 
their positions ahead of the new 
monthly trading Account which 
begins today, a good number of 
shares showed fresh strength 
yesterday, with the Bourse In- 
dustrials Index climbing 1-7 
further to a new high for the 
year of 100.2. 

The sharp fall of the dollar 
and sterling encouraged buying 
in certain sectors, dealings com- 
mented. 

Banks, Foods, Motors. Engi- 
neering. Oils and Stores gained 
ground, while Real Estates, Fin- 
ancials, Constructions and Elec- 


tricals were mixed and Rubbers, 
Chemicals and Metals were 
mainly steady. 

Generate Oceideutale advanced 
FFr 18.50 to FFr 323. Bouygues 
FFr 17 to FFr 554 and SQchelln 
“B" FFr 33 to FFr 934. 

Vallource, however, after first- 
half results, weakened FFr 3.10 
to FFr 118. 

Radlotechnique lost FFr 9.40 
to FFr 345.50 on announcing 
lower consolidated and parent 
company first-half profits. 

Germany 

Moderate institutional selling 
set in after an early fresh market 
improvement, leaving most 
stocks easier on the day. The 
Commerzbank index shed 1.3 to 
760.2. 

In Chemicals, Sobering stood 
out with a fall of DM 2.50. 
Deutsche Bank receded DM 1-50, 
while' among Motors, BMW lost 
DM 2J>0 and Volkswagen 

DM 150. 

Mann wmann declined DM 2 
in Engineerings, but Degussa 
found fresh favour, advancing 
DM 3.50. 

Public Authority Bonds rallied 
by up to 20 pfennigs, with the 
Bundesbank selling DM 42.7m 
nominal of paper, against 
Wednesday’s sales of DM 9.8m. 
Mark Foreign Loans were well 
maintained. 
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Australia 

With markets continuing to 
consolidate their positions after 
the recent strong performance, 
shares again showed no clear 
overall trend yesterday. 

Market leader BHP featured 
with an early rise of 20 cents, 
hut later lost that amount to close 
unaltered on balance at AS10.20 
after reporting drilling problems 
in the Resolution No 1 well. 

The stock goes ex-rights today. 
BHP supporters have just been 
reminded that the company has 
a balfshare in a very rich gold 
mine in Western Australia, the 
Tejlfer. which is operated by 
Newmont Mining. 

Gold issues, however, mainly 
reacted, with some changes in 
terms of trade on the local Gold 
Furores Exchange having a 
marked effect on share market 


NOTES: Ovorssn prices shown bslow 
oxcludo S premium. Bslglan dividends 
are after withholding tax. 
ft DM 50 denorq, unless otherwise 
stand, yields based on net dividends 
plus tax 

V Pta 500 dunom. unless otherwise 
stated. 

ft DKr 100 denom. unless otherwise 
stated. 

ft SwFr 500 denom. and Bearer shares 
unless otherwise stated. 1 Y50 denom. 
unless otherwise stated. jS Price at time 
gf suspension, a Florins, b Schillings. 
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business. On Wednesday, the 
Futures brokers announced that 
the deposit per contract of 50 
ozs of gold would go up immedi- 
ately from A$1,0OO to AS 1,500 
and this would apply to all open 
positions, not just to new con- 
tracts. Most holders of open 
positions elected to pump in the 
extra cash and it seemed that 
this prompted some liquidation 
of share market holdings. 
Poseidon declined 5 cents to 
A$1.20, GMK 8 cents to AS2.13, 
Emperor 12 cents to S3 cents and 
Bougainville Copper 5 cents to 
AS2.30. 4 . . . 

ADM. in contrast, moved ahead 
12 cents more to a flew high ior 
the year of AS&13, still respond- 
ing to record silver prices. 

Uraniums were in firmer fettle, 
with Kathleen Investments 
advancing 12 cents to A8S.02 on 
better-than-expected Interim pro- 
fits and dividend resumption. 
Peko-WaJisecd climbed 30 cents 
to AS6J0 

Elsewhere, Western Colleries 
rose 26 cents to the CSR bid 
price of AS6.00, while CSR 
added 5 cents at A$4.3G on a 
proposal to adjust the domestic 
price for sugar to compensate 
for any falls in the international 
price. 

Hong Kong 

With funds returning from the 
nervous gold market, shares 
were inclined to gain- ground in 
fairly active dealings. The Hang 
Seng index put on 5.54 to 612.34, 

Hutchison Whampoa advanced 
25 cents to HKS5.50 ahead of 
today's interim results, expected 
to be good following favourable 
reports this week by subsidiaries 
such as Hutchison Properties 
and Hutchison Boag. 

However, the recent rise of 
Jar dine ilfatheson ended and 
profit-taking caused a 20 cents 
setack to HKS11.90. 

Properties again found favour, 
Hong Kong Land adding 10 cents 
at HKS9.45. Cheung Kong 20 
cents at HKS14.60 and Sun Hung 
Kai Properties 20 cents at 
HK312.90. Hong Kong Bank was 
also In demand, rising 30 cents 
to HKS13.90. possibly because it 
has not featured much in the 
gains of recent days 


e Cants, d Dividond altar pending 
rights and/or scrip Issue, e Per share. 
f Francs, fi Gross dlv. %. h Assumed 
dividend a her scrip and/or rights 
issue, k After local taxes, nr % tax free, 
n Francs Including Utilise dhr. p Norn. 
g Share spilt, s Div. and yield exclude 
special payment. r Indicated div. 
u Unofficial trading, v Minority holders 
only, y Merger pending. * Asked, 
t Bid. g Traded. * Seller, z Assumed. 
mt Ex rights, xd Ex dividend. Jtc Ex 
scrip issue, xb Ex all. A Interim since 
increased. 
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BASE LENDING RATES 


AB.N. Bank 14 % 

Amro Bank 14 % 

American Express Bk. 14 % 

Henry Ansbacher 14 % 

A P Bank Ltd 14 % 

Associates Cap. Coir.... 14 % 

Banco de Bilbao 14 % 

Bank of Credit & Cmce. 14 % 

Bank of Cyprus 14 % 

Bank of N.S/W 14 % 


I Hill Samuel §14 % 

C. Hoare & Co. 14 % 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 % 
Industrial Bk. of Scot 144% 

Keyser Ullmann 14 % 

Knowsley & Co. Ltd . 15 
Lloyds Bank 14 % 

London Mercantile ... 14 % 
Edward Hanson & Co. 15 % 


Banque Beige Ltd. ... 14 %. Midland Bank 14 % 


Banque du Rhone et de 

la Tamise SJL 144% 

Barclays Bank. 14 % 

Bremar Holdings Ltd. 15 % 
BriL Bank of Mid. East 14 % 

S Brown Shipley ... r 14 % 

Canada Perm’t Trust... 14 % 

Cayzer Ltd 14 % 

Cedar Holdings 14 % 

h Charterhouse JapheL.. 14 % 

Cboulartons 14 % 

C. E. Coates 14 % 

Consolidated Credits... 14 % 

Co-operative Bank *14 % 

Corinthian Secs 14 % 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 % 

Duncan Lawrie 14 % 

Eagil Trust 14 % 

English Trenscoot 14 % 

First Nat Fin. Corp.... 15i% 
First Nat. Secs. Ltd. ... 151% 
■ Antony Gibbs 14'% 


Samuel Montagu 14 % 

Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. ... 14 % 

Rossminster 14 % 

Ryl. Bk. Canada (Ldn.) 14 % 
Schleslnger Limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Sbenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteaway Laidlaw ... 141% 
Williams St Glyn’s ... 14 % 
Yorkshire Bank 14 % 

Members of The Accepting Houses 
Committee. 

7-dey deposits 11*3%, 1 -month 
deposits 11V4- 


Greyhound Guaranty... 14 V> * 7 ’ a ?y da P°8its -on sums o( no.ooo 

GrinrilaVe Ranfc +1A CP and und9r U P “ Effi.OOQ. 

tannaiays Bank tl4 % 12V. and over £25^00 12*,%. 

E S^?? ess Ifabon 14 % * Call deposits over 0.000 11**%. 

■ Hambros Bank 14 % § Demand deposits 
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EEC butter 
export plan 
approved 

BRUSSEli? The Common 
Market Commission has 
approved a proopsal to license 
butter exports from the Com* 
’ m unity, it was announced 
ytvil erdoy. 

The scheme, proposed by 
Sericulture Commissioner Finn 
Olav Gundelach. will be sub- 
mitted to the EEC’s manage- 
ment committee for dairy 
products before being finally 
adopted. - 

The decision to introduce 
licences follows a political row 
over subsidised butter from the 
Community’s * surplus stocks 
beiiui sold to the Soviet Union. 

But Mr. Gundelach said 
earlier that it is cheaper to sell 
the butter off than to pay to 
keen it in warehouses. 

The Commission -said th-‘ 
licences will be granted auto- 
matically, just as they are for 
cereal exports, but the system 
will enable the coirfimssion to 
keep up to date records of butter 
sales. 

• Britain's farmers yesterdav 
demanded a further 5 per cent 
devaluation of the G^een Pound, 
which would raise, the price 
the housewife has *to pay for 
food. The Green Pound is 
the artificial exchange rate used 
to translate ’ EEC farm prices 
into sterling. ■ ■* 

They also urged the Govern- 
. ment to pay them more . for 
milk. 

Mr. Richard Butler, president 
of the National Farmers Union, 
said in London that some sec- 
ton of ' British agriculture 
"have been brought close to 
financial disaster by the way in 
which the Green Pound system 
has been used.” . 

“There have to be adequate 
prices to meet the cost-inflation 
we face.” he said. 

■ He said the gap between the 
Green Pound and sterling had 
! widened to about 10 per cent. 




Pakistan cotton 
surplus put 
at 2m bales 

KARACHI— Pakistan will have 
an exportable surplus of cotton 
of 2m hales during the current 
crop season which ‘ started on 
September 1, the newspaper 
Dawn reported. \ 

It said the current year’s crop 
will yield about 4m bales. 400,000 
more than the Government esti- 
mate. and a further 400,000 bales 
of cotton are estimated to hare 
been' carried over from last 
season. 

Reuter ' ' 


French challenge 
UK fishing fines 


PARIS — France will lodge a 
complaint with the European 
Court of Justice against British 
sanctions on shrimp fishermen 
from Brittany operating in 
British waters; French transport 
minister M. Joel Le Theule said 
yesterday, reports Reuter 

“The French Government 
will file a complaint against 
Britain’s unilateral move which 
is inconsistent with, the EEC 
Treaty," he said. 

On Tuesday. M. le Theule 
cancelled ‘a 'meeting with Mr. 
Peter Walker, agriculture and 
fisheries minister after pro- 
testing over fines imposed on 
Breton shrimpers for using nets 
which Britain Considers to have 
ton small a mesh. 

Two French trawlers fishing 
for shrimps off the South Wales 
coast were boarded by British 
coastguards last 'week and their 
captains -subsequently fined 
£250 each by magistrates’. 

The minister announced the 
complaint action after con- 
ferring with Common Market 
agricultural commissioner Finn 
Olav Gundelach on EEC 
fisheries policy. 

He also met a delegation of 


Breton fishermen who said they 
would not sail again until they 
received compensation for 
losses incurred. 

Our commodities staff writes: 
In London meanwhile Ministry 
of Agriculture officials said Mr. 
Walker had written to M. Le 
Theule pointing, out that the 
rules under which the 
shrimpers were arrested had 
been in force since 1965 and 
had not been 'imposed 
unilaterally after Britain joined 
the 'Common Market. 

He said Britain’s rules on 
net mesh size were no more 
■ illegal ihan those the French 
used to protect their lamb 
market. • 

Mr. WaJker said he regretted 
that the French were not tak- 
ing part hi bilateral talks on 
the revision of the EEC com- 
mon -fisheries policy. 

The officials said Britain had 
recently been involved in 
fisheries talks with all EEC 
members except France and the 
Irish Republic. Talks with 
Irish fisheries representatives 
were planned for today, they 
added. 


Big grain shortfall 
in Eastern Europe 


BY. LESLIE COUTT »N BERLIN 

EASTERN EUROPE this year, 
apart- from the Soviet Union, 
trill have to import 6m tonnes 
of grain more than last year 
from the West because of bad 
harvests in Poland arid' Czecho- 
slovakia. 

West Germany’s leading grain 
dealer. Alfred' C. Toepfer, which 
also supplies East European 
countries, says in its monthly 
market report that Poland’s 
grain harvest is down 19 per 
cent while Czechoslovakia’s has 
fallen by 18 per cent. 

Only East Germany, among 
the Comecon grain importers, 
has had a good harvest. 

' The Toepfer report says 
Soviet grain imports in 1979-80 
could run to at least 30m tonnes 
and that American deliveries 
during the -fourth year of the 
Sovict-U.S. grain agreement, 
beginning October 1, will “ cer- 
tainly exceed 15m tonnes and 
necessitate new consultations 
between the two countries." 
The USSR, it notes, has so far 


bought 3m tonnes of grain each 
from Canada and Australia and 
it says that further purchases 
there and other countries are 
likely. 

Grain traders in Hamburg, 
which is the transhipment point 
for grain bound . for Eastern 
Europe, note that Poland may 
not be able to import its actual 
fodder requirements because of 
hard currency shortages and 
that it may have to slaughter 
cattle. i 

However, Poland has had an 
above-average potato harvest so 
that to some extent potatoes can 
be used as animal feed. 

East Germany's grain harvest 
matches last year’s ■ results 
because of favourable weather 
conditions compared with spring 
flooding and summer wetness in 
Poland - and Czechoslovakia. 
East Germany is not expected 
to import more than the 3m 
tonnes of grain it took last year, 
mainly from the U.S.' 


Cocoa hit 



In dollar 

By Our Commodities Staff 

THE CONTINUED weakness 
of the dollar encouraged a 
sharp decline In cocoa futures 
prices on the London market 
yesterday. . The December 
quotation ended near the 
day’s lows at £1,486 a tonne, 
£50.5 on the day. 

Having opened lower, in 
line with the overnight tone 
in New York, prices held 
fairly steady daring the morn- 
ing when selling pressure was 
well absorbed by commission 
house buying and trade cover- 
ing against earlier “short 
sales." 

Bnt the decline gathered 
paee as this support dried up 
during the afternoon. 

Accra radio reported mean- 
while that Ghanaian commer- 
cial banks have agreed to 
extend credit facilities to the 
country’s cocoa farmers. 

The scheme Is aimed at 
providing funds to help 
farmers, operate during the 
cocoa off-season and to enable 
them to. . rehabilitate their 
farms. 

In Santo Domingo, the 
Dominican Republic’s agri- 
culture ministry said, one- 
third of the country’s cocoa 
plantations were affeeted by 
hurricane David and tropical 
storm Frederic which bat- 
tered the country earlier this 
month, reports Reuter. 

The Ministry said of 9*000 
hectares of cocoa plantations. 
33.000 tieirtares were affected, 
and 82.514. oulntals of cocoa 
worth $18-4xn were lost 


t ^ yance 

By Our. Commodities Editor 

LEAD PRICES advanced again 
on +he London Metal Exchange 
yesterday on expectations of 
renewed Soviet buying and fore; 
casts of a steep fall in ware- 
house stocks. 

However, the cash lead price, 
after reaching a peak of more 
than F63 in e**riv trading, fell 
bs?k in the afternoon as the 
dollar weakened against sterl- 
ing to dose only £7 up at 
£555 5 a tonne 
The fall in the dollar turned 
earlv gains in copper and zinc 
to small losses by the afternoon 
close. However, tin prices re- 
mained buoyant on fears of a 
renewed supply soueeze and 
cash tin. closed £130 higher at 
£7.120 a tonne. 


SILVER MARKET 


. « , 

Mystery behind the boom 


BY DAVID LASCELLES IN NEW YORK 


IT WOULD be no exaggeration 
to describe the U.S. silver 
martlets as chaotic during the 
last few days. Since Septem- 
ber 1, .the price of silver in New 
York and Chicago has gone up 
by more than 50 per cent, on 
many days silver futures con- 
tracts have risen the full allow- 
able limit shortly after the open- 
ing of trading. And few people 
■care to predict how or when it 
will all end. 

. Trading floors . abound with 
rumours and speculation as to 
the reasons. Some people 
blame heavy Arab buying, 
others the scheming of 
mysterious speculators. It is 
even suggested that the strong 
possibility that Senator Edward 
Kennedy will now nin for the 
Presidency and fuel inflation 
with his Liberal policies has 
encouraged the rise. 

Amid all the confusion, some 
pattern is discernible. About 
a month ago. strong buying 
developed from a narrow quar- 
tered to be identified. Traders 
say It could have originated in 
the Middle East, but- could 
equally weU be a small group of 
determined European or Ameri- 


can investors. 

This buying quickly pushed 
the price of silver to levels 
which the market considered 
unrealistic, so a large number 
of traders went short. However, 
buying demand persisted, and 
the market achieved an un- 
expected momentum. 

Traders with short positions 
were eventually forced to get 
out by buying. But by then the 
small speculators who account 
for much of the market’s 
liquidity had pulled out in fear. 
Supply dried up, but demand 
remained very strong. Hence 
the highly unusual trading 
patterns of the last few days, 
with very strong pressure on the 
buy side, comparatively low 
turnover, and a high level of 
open interest. And, as one 
Chicago dealer said yesterday 
“the story is not yet over." 

The likelihood of further 
'sharp rises in the silver price 
is based on two things: First, 
that most demand in the past 
few days has beeD in the form 
of short covering — there has 
been little accumulation of 
silver which could subsequently 
be sold, depressing the price. 


Second. the mysterious 
buyers are unlikely to sell since 
to do so would only, knock 
the bottom out of the positions 
they have so painstakingly built 
up. 

This is not to say that the 
market expects silver to keep 
soaring, rather, it has yet to 
discern what circumstaces 
could bring the recent rise to 
an end. 

The one point on which the 
silver- market has little doubt 
is that the rise in the metal's 
price has helped up the price 
of gold, and not vice versa. 
The price ratio of silver to gold 
baas started to narrow recently, 
indicating that silver is more 
dynamic than gold. The inter- 
reaction of the gold and silver 
markets is also discernible in 
New York where silver trad- 
ing stops at 2.15 pm and gold 
at 2.30 pm. In the brief 15- 
minute spell between the two. 
gold occasionally sheds some of 
its gains, deprived of the motor 
power of silver. ■ 

The authorities have viewed 
recent events on the silver mar- 
kets with some concern. Both 
the Comex in New York and 


the Chicago Board of Trade 
have sharply raised the margin 
requirements for futures trad- 
ing in silver. • This did little 
to slow the surge in the silver 
price. Rather the opposite: It 
increased pressure on traders 
with short positions to cover 
them, thereby increasing de- 
mand. However. ultimately 
these measures should restore 
some order to the market by 
reducing open interest. 

The Commodity Futures 

Trading Commission, the Wash- 
ington watchdog of the futures 
markets, has said it is keeping 
a close eye on the situation, 
though for the time being it 
expects the markets to regulate 
themselves. 

Whatever technical factors 
may have been responsible for 
silver’s rise in the past few 
weeks, it may also be seen in 
the context of investors’ flight 
from paper securities and cur- 
rencies. A . steady migration 
has been' visible for some time 
now. and so long as inflation in 
the U.S. persists at its 13 per 
cent plus rate, this is bound 
to remain a significant factor 
in the precious metals markets. 


Loss fears in London 


BY JOHN EDWARDS, COMMODITIES EDITOR 

IT IS GENERALLY agreed in 
London that the U.S. markets 
■where- the recent surge in silver 
started still hold the initiative. 

There are many theories about 
the boom and one is that Nelson 
Bunker Hunt, the Texan oil 
billionaire, who tried to corner 
the silver market some years 
ago is behind the latest rise. 

Bunker Hunt is always blamed 
for any out-of-the-ordinaxy move 
in the silver market and there 
is little evidence except that the 
Dallas branch of a big commis- 
sion house is said to have been 
a big buyer. 

Another popular theory in 
London is that a big Chicago 
syndicate, seeing that the 
market was technically vulner- 
able, made the initial move and 
succeeded beyond its wildest 
dreams. This is based mainly 
on the fact that there has beeD 
some extremely professional 
manoeuvring in the silver 
market of the type often used 
to manipulate grain prices. 

But k whoever is. responsible, 
the mam concern in London now 


is what is going to happen when 
the bubble bursts. Many com- 
panies are already rumoured to 
be In serious financial difficul- 
ties on both sides of the Atlantic 
as a result of the unprecedented 
rise in prices. Cash-flow prob- 
lems could be serious for many 
traders, especially those trying 
to take advantage of price 
differentials between the London 
and New York markets. 

Although a purchase in Lon- 
don should in theory offset a 
sale in New York there is a 
different financial structure. In 
New York any margin short- 
falls -have to be paid up each 
day, but the offsetting profits 
made in London are not avail- 
able until the delivery date falls 
due. 

At the same time there are 
reports of heavy losses either 
by brokers, who were con- 
vinced silver prices would fall 
or as a result of being unable 
to call up clients' margins suf- 
ficiently quickly. One company, 
unwise enough to grant silver 
options, has already been forced 
into voluntary liquid a£on and 
it is feared others might well 
follow. 


HK plays down ‘problem’ 


BY PHILIP BOWRING 

THE CHINESE Gold and Silver 
Exchange Society, which handles 
Hong Kong's massive gold trade 
turnover, closed ranks today in 
tiie face of widespread reports 
that one of its member com- 
panies bad been unable to meet 
Its obligations as a result of 
losses on the silver market. 

The Exchange admitted that 
there had been a “domestic" 
problem but this had been 
settled by members and there 
was nothing more to be said. The 
sum involved is believed to have 
been about HK$ 12m (about 
£l.lm). 

Coincidentally, Mr. Woo Hon 
Fai. Exchange ' chairman, 
announced that margin require- 
ments to carry over positions 
from one day to the next — the 
basis of the Exchange's compli- 
cated forward trading system — 
was being increased. * 

The incident is unlikely to 
shake seriously confidence in 
the Exchange or throw doubt on 
the ability of its •members, many 
of whom are extremely rich, to 
rescue any defaulter. But it 
could weaken the Exchange's 
position in its fight to prevent 
the ailing Hong Kong Commodi- 
ties Exchange to add gold to the 


list of items which are spas- 
modically traded there. 

The Chinese gold and silver 
exchange is a tight and secretive 
organisation which conducts its 
business in Cantonese, using the 
Iraditional Chinese weight the 
Tael, and dealing Hong Kong 
dollars. Notwithstanding its 
archaic aspects, it trades more 
gold than any exchange outside 
Europe. 


India denies 
export plan 

NEW DELHI — The Indian 
Government is not considering 
the export of silver, a spokes- 
man said. He was commenting 
on Indian Press reports the Gov- 
“rnment was reconsidering its 
..ilver policy. 

Sources at the State Trading 
Corporation said the Govern- 
ment has so far permitted the 
export of less titan half the 36 
tonnes of silver held up when 
the export bah came into effect 
in February. 

Reuter 
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COPPER — Em tar on balance on the 
London Metal Eschango Attar trad run 
crr..iicj|lv throughout itio day roTlotrinq 
the rh.irD fluctuations in sterling and 
ihe dollar, forward -ma la I ra llied from 
around £916 to touch £320, aided by 
the strong recovory in gold.' to close 
tba lorn kerb at £324.5. Turnover 
1 7,050 tonnes . 

. *.m. " + or.'~p.rm“ '+or 
COPPER Off iolal — Unofficial) — 


Wi rebar* 

Cash 921-2 

months 920-1 
Sottlem't 922 
Cathodes 


mowed through the £7.000 Ipvol. A 
strong. demand for -cash material 
widened rho backwardation to around 
£70. Hedye sailing .pared the uricc » 
around £7.020 uv iha afternoon, but.it 
rose Bfraafa tt» dose the late kerb at 
£7.000. Turnover 1.320 tonnes. 

i a-m. +or p.m. -t-or 

TW | Official ' — Uno fficial ' — 

+50 
+ 96 


easinn to dose the late kerb at £558. 
Turnover 10.300 tonnes. 


LEAD 


I a.m. i+or| p.m. +or 

I Offiaial | — lUnofficM — 


the market closed £50 to £65 down 
from last night's levels, reported Gill 
and Duflus. 


RUBBER 


it : L' 1 £ £ 

Cash 562.5-3.5 + HI 555-6 +7 

3 months. 557- B .+15 i 555-6 +B 

S'ment . J 663.5 ;+IB.5 — 

KJt.1 — 


Sattfem't , 89 

«.*. Smt. - 


. £ : 

£ 

1 * 

+ 13.5 

917 8 

i-4.5 

i-lfi 

917-8 

-5 

+ I3.fi 

-1 

1 

J 

+ 11 

892-3 

1-7.5 

+12.S 

897-8 

U 2.6 

+ 11 


| 


- so 



High Grade £ f * „ 

Cash 7070-80 +Wft 7110-30 

3 month* 701555 -tB7.fi 7050-70 
Scrticm't 7080 .+ MO — 

Standard • 

Cash 7070-80 !+135 7110+J0 

3 month* 7015-25 +97-5 7050-5 
Sattiom't 7080 :+ IBS - 

Straits. E- J31931 ,-8 . 

NewYork - i 


US. Spot. 1 


r;:;. 


56 


+S0 
+ 100 


Amelosmated Metal Trading reported 
that >n tha morning cash wirobnr* 
traded at £324. 32, three months £323, 
34. 25. 24. 20. 19. 18. 17. 16. 17. 18. 
19. 20. 21. Kerb; Wircbers. three 
months £920. Afternoon-. Wi rebars, 
thrar months £921. 20. 18. 19. 18. 17. 
18, 17. 16 17 Cathodes, cash £893. 
92. Kerb: Wire bars, threa months £322. 
23 24. 25. 30. 25. 24.5. 25. 24. 

TIM— Firmer. A rise at Penang 
COuOfed with the initial downturn in 
auil-na saw forward metal move up 
Irma £6.980 to £7.070 with stop-loss 
buying being triggered as the prtco 


Morning: Standard, cash £7.070. 50, 
60. 70. throe mo nth a £7.060. 5S. 50. S. 
2D 25. 20. 10. 20- Kerb: Standard, 
three months O.OOT. 15. Altarnoon: 
Standard, cash £7.080. 7.110, three 
months £7.020. 2 ? 40 50 60 55. Kerb: 
Standard cash £7100 20 three months 
£7.060 70. 6. _ ' 

LEAD— Advanced. Forward metal 
rose trom £550 on the early. pre-market 
to touch £563 In the. r.nga foUowinB 
Commission House buymn. cha "* s V“ 1J /j 
inn and borrowing of cash which 
widened tho backwardation - w ; ■round 
rs Trade selling and profft-tasing 
pared the price to £55G on tho morning 
kerb- In tlic afternoon a fresh surge 
in geld brought out renewed buying 
of lead which moved up to CSSS before 


LG. Index Limited 01 351 3466. Three month Gold 394-406. 

29 Luniont Road, London SW1D OHS. 

1. Tax-free trading. on. commodity futures. 

2, The commodity futures market for the small investor. 


CORAL INDEX: Close 456461- 


INSURANCE BASE RATES 

t Property Growth 12i^> 

f Vanbrugh Guaranteed 12i% 

t Address shown under Insurance and Property Bond Table. 


COMPANY NOTICES 


GOLD FIELDS GROUP 

NOTICE RE CLOSING OF REGISTERS OF MEMBERS 


• NOTICE IS HERESY GIVEN that the 
■nKtonMnttoned comMnws will be CLOSED 
General Meetings u i allow*:— 

Mam* of Company 
•Cacti Incorporated le the 
Republic of Sonin Africa) 
Doortifontthi CoM Mining Company Limbed 

Kloof Gold Mining Company Limited . 

LlbMon Cold MinfitB Compjay limned . ... - . 
Veatrrtpou Geld Mining company Li mited 
Wmt Dneteetcin Goto Mining Company Limited 
London Met! 

**> Moorpate, 

London EC2R SK). 

2Q September. 19>9. 


REGISTERS OF MEMBERS Of the 
for the Purpose of the Annual 

- Register of Members closed 
« both days inclusive) 

10 October to 17 October 1979 
to October IO 17 October 1979 
10 October to 17 October 1979 
to October to 17 October 1979 
to October to 17 October 1979 
By OrtWT of the Boards. 

C E. WENNER 
London Secretary. 


COMPUTER 

SERVICES 

LIMITED 




IWlTEEfUlfll 

We provide commodity 
accounting services for 
more than 30 companies 
in the U.K. and Europe. 


For further details contact; . ' . . 

S C- Rapl.ni. Roll* & Nolan Computer Services Ltd. 
194- 200 BfetapSB 3 ie. London EC2M 4NR 
Tel 03 G23 6941 


Morning: Cash £564. 65. E6. 65. 64. 
63. three months £562. 61. 60. 59. 57. 
Kerb: Three months £555, 56. After- 
noon: Three months £559. 58. 54, 52. 
S3, 5 5, 56, 57. 56. Ksrb: Three mouths 
£557. 

ZINC — Easier. Forward metal rose to 
£354 on tho pie-market, influenced by 
tho sharp rise in lead, but subsequently 
fell away on profit-taking to close the 
late kerb ot £344. Turnover 8.050 
tonnes. 


ZINC 


Prim w’st 1 

- Morning: Three months £352. 54. 52. 
50. 49, 4o. Kerb: Three months £349. 
Afternoon: Three months £344. 43. 42. 
Kerb: Three months £344. 45. 46. 45, 
44. 45. 

l ALUMINIUM — Barely changed ' on 
balance; forward metal rose strongly 
in the morning to touch £740. mainly 
owing to the Jell In sterling. However, 
profit-taking pared the price to £730 
m tha afternoon befo re s hort-covering 
prompted a dose of £735 on the late 
kerb. Turnover 4,250 tonnes. 


a.m. "i+or p.m. t+or 
Official | — -Unoffioi/I — 

£ 

: £ | 

£ 1 £ 

339-40 

+S-7V 

332-3 | — 5,5 

348-8 

!+4 i 

341-2 '—3.5 

340 

:+4 1 

— i 


1 

Alumn'mj 

a.m. 

Official 

H i 
l+ori 

i ■ 

pjn. tt+or 
Unofftori: — 


£ 

) £ 1 

£ 

! £ 

Spot 

739-40 

'+S t 

734-5 

1-8 

S montha! 

1 

735-8 

.ru 

730-1 

r 1 


YostardVs + or Business 
COCOA Close ; — Done 


.Sept 1427-1430 — 52.5 1484-1686 

Dee 1485-1487 —60.5 1528-1485 

March 1510-1511 -61.5 1560-1610 

May. 1527-1530 -69.0 1582-1526 

July 1548-1550 — 68.5 1601-1548 

Sop -...1568-1575 -83 3 1680-1600 

Pee -1610-1615-52.5 

Sales 7.765 (7,836) lots of 10 tonnes. 

international Cocoa Organisation 
(U-S. cents per pound): Deify price 
Sept. 19 147.73 H 48.621. indicator price 
Sept. 20: 15-day average 145.F 

(145 191: 22-day average 145.27 

(145.05) . 


COFFEE 

Robustas landed easier during the 
morning session with prices once again 
lacked in s tiaht range throughout, 
reported Ore* el Burnham Lambert. The 
afternoon was fairly active and some 
late trade buying contributed towards a 
rnmor rally with "values reaching tha 
daily highs. 

. Yesterdays' 

COFFEE . Close • + or Business 

— | Done 

£per tonne : 

September 1842-1846 —155 184448® 
November. 1876-1878—75 1879-7867 
January-... 1888-1890 —85 18954877 

March.- 1849-1850 — 6.0 1856-1831 

May 1836-1841. -11.5 18294814 

July 1881-1851 —185 — 

Sapt- 1810-1830 — 18.6 — 


Tha London physical market opened 
unchanged, with erratic condiuons. 
throughout the day. closing uncertain. 
Lewis and .Feat reported a Malaysian 
godown price of 278 (same) cents a kg 
(buyer, October). 

No- 1 iYastererya Pravtousi Business 
R-S5- ; Close I Close . Done 


Oct.. — 3150-81.80, 61.40-61. 80 SI. SO 

NOV 82^0-62.30 62JM-B2.80- - 

Oct-Dee 8S JO-82. 80 8258-82^0." 8S.20-6Z.60 
Jan-Mar 88Jft-6B. 16! 65.7^85 -BO 68.Kl.65.7b 
4pr--Jne 68.46-68J6I 68.08-S9.ffi; 68 JO-68. 18 
Jfy.-Seat78-S5-71.8Q' 70.40-70-60 71.20-70 -90 
Oct- Oec-75.6fl-73.66] 72.90-73 .M - 

Jan-Mar, 78.00-78.10' 75.4S-7fi.bfi; 7S.BO-7B.BO 
Apr- Jne^ 78. 46- 78.56] 77-8S-78.M' 78.40-78 ^0 

Sales: 311 (350) at 15 tonnes 6 at 
5 tonnes. 

Physical dosing prices (buyer) were: 
Spot 61 -25p (60.75p), Oct. 64.25p 
(64.00p): Now. 65.25 p (BS.OOp). 

SOYABEAN MEAL 

' The London market opened slightly 
eeeier but found commercial support at 
lower- levels, reported T. G. Roddick. 
Fairly active usds in beans on the 
Continent gave the market steady tone 
and orices finished on highs showing 
small gams. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Sept- 20-+ or i Month 
1979 — ■ ago 


Metals 

Aluminium f710i50 I Ifi710/50 

Free Mlrt{es)i?lB7B/lBS5 ; + 11.0,81510/30 

Copper 1 

Cash w’bar-...«9I7.5 
3 mtha - ±917.5 

Cash Cathode. '£892.5 
3 mths £697.5 

Gold troy oz..-|S385.5 

Lead cash £665.5 

3 mths ,£555.5 

Nickel =£2969 


, : -4J !£B83 


3.0 £883.25 
‘—76 '£847 
'-2.5 £866 
.+ 13.5 8309.875 
j + 7-0 £627.25 
+ &J3 '£526-5 
.£2.064 


Morning: Cash £739. three montha 
£739. 38. 38.5. 39. 38.5. 37. 36. Kerb: 
Three' m onth s £735. Afternoon; Three 
months £732, 30. Kerb; Three months 
EOS. 

NICKEL — Very quiet with forward 
metal moving in a £15 range before 
closing the leta kerb at £2,875. Turn- 
over 306 tonnes. 


Sales: 3.K4 (3.576) lors of 5 tonnes. 

ICS indicator prices lor September 
19 (cents per pound): Other Mild 
Arabicas 205.50 (207.00). Robustas ICA 
1976 189.50 (190.00). ICA 1958 189.75 
(199-25). Unwashed Arabicas 210-00 
(same). Comp, daily ICA 1968 204.75 
(205 £0). 



Yoet' rd’yj.+or 
Ctaro - 

Busin aes 
Done 

Ootofaor 

December-. 
February ■— 

April — 

Juno„ 

August.. 

£ •! 

pertonnej 

UiL2O-10.fi — Ojffi 
122JM-22JZ;+04S 
124. BO-24,7 +0 JO 
126.60-26.0' + 0.7B 
128SOS7.il +OS 61 
126JUSO.fl+OJG 

11850 

122.10-120.90 

12440-23.30 

12S40-S40 


HIUKCI 

Freemkt(off (Ibp0/270o h-2.6 2551280c 

Platin'mtr'y ozj£lBl.Q j £153.5 

Free mkt £218.5 +12-05E1B5.25 

Qulcksll'ver..- 6295/310! S290/51Q 

Silver troy oz— |T61.40p K-39-Z *425.66 p 
5 months .... 784 .40p I— 41.3,468.45p 

Tin Cash. 1£7.120 ,+ 130 '£6582-5 

3 mtha. £7,062.5 !+ 100f6612.fi 

Tungsten -iS140.73 | 1S143.12 

Wolft7n 22.04elfl8143fl4ai 3143/148 

Zinc cash - £352.5 j— 3.6 £277 

3 months-- £341.5 1— 3.fi £288.5 
Producers ... i5780 | -.15780 

Oils i i 

Coconut /PhTI).jS940.0ir ! 61,015 

Groundnut ] ; ; 

Linseed Crude.'£453 i— 2 LE415 

Palm MaJayan.75640.0s | + 5 (5650 


1—2.5 S680 
( -.1*307.0 

i— 0.46£S1.55 

! Itl08.fi 


. Safes: 87 (73) lets of. 100 tonnes. 


SUGAR 


GRAINS 


NICKEL j a.m. '+ or, p.m. U-or 
> Official — Unoffioi'l. — 


spot 2620-30HSJ) 2640-60 i+ 2 B 

3 month*: 2670^0j-6^ 2670-BO \-4 


* Cents per pound, t SM per picul. • 

t On previous unofficial dose. 

Morning: Threa months £2.680. 70. GO. 
70. Afternoon: Cash E2.S80. three 
montha £2,670. Kerb; Threa months 
£2.670. 

SILVER 

-Silver teas fixed 39.3p an ounce 
higher for spot delivery in tha London 
bullion market yesterday m 781 Ap. 
U.S. cent equivalents of the fixing 
levels were: spot l. 650.0c. up 102.0c: 
three-month 1.5B3£c. up 106.7c; sir- 
jnonth 1,718.7c, unp 106.7c: .and 12* 
month 1,792.3c. UP 130.9c. The metal 
opened at 685-TCp (1,475.1.575c) and 
dosed at 750-800p ( 1. 525-1 .72 Sc). 

SILVER Bullion +or X.M.E. -for 
por " " fixing —.j close . — 
troy ox. price 


LONDOON GRAIN FUTURES — The 
marker opened 30 lower on wheat and 
35 lower on' "barley and found strong 
selling from country and commercial 
sources, and values on wheat moved 
1 point to 50 points lower with par- 
ticular pressure on the November 
option. At the to ws, there was a fair 
amount of short-covering and support 
from wheat/bartey spreaders, and 
values .improved from the lows but 
-closed between 10-40 lower with the 
deferred options in demand. Barley 
was tbs weaker component of the 
market today end values dipped to 60 
lower although once again the deferred 
options found good support from short 
covarers end badge buying in the face 
oi .strong commercial sailing, and 
values closed between ' 35-55 points 
lower, reported Adi. 


LONDON DAILY PRICE (raw sugar): 
£1*7.00 (same) s tonne cif lor Sept.. 
Oct.. Nov. shipments. While sugar 
daily price was £128.00 (£126.00). 

First trades were up to 100 paints 
above kerb levels but the highs were 
toon lost. Later prices declined lurcher 
following a ” sen -** recommendation 
from a major commissloR-house end the 
market closed at the Iowa of the day. 
some 150 points below the best levels, 
reported C. CatnHeow. 


Copra Phll(p....|'$610y 
Soyabean ludL}! 82 98.65* 
Gr ains i 

Barley Futures £92^0 

Maize - l 

French No3AM,£110JOr 

Wheat J 

No. 1 Red Spg.l i 

No2HardWbit. £102.90= 
Eng. Mllllngt..;£B6.0 

Other I 

commodities 
Cocoa ship.t.... £1,577 
Future Dec— £1,486 
CoffeeFt'r Nov[£l,B77 
Cotton A.lndem 
Rubber tkilo)... 

Sugar (Raw].... 

Woottp's 64a kl 


X.L.O I I 

77.80e 

61.25p 

£117.0 

275p 


— 1 £101.5 

£97-0 


-50 >£1,648 
— 60.5£ 1.467 
~7_5 [ill, 822.5 
+0.1 77.80c 
+0.5 56.50p 

£103.5 

+ 3 |272p 


NEW YORK. Sept. 20. 
THE STRING of limit advances in silver 
and gold has run its course. Gold sold 
off moderately while Silver finished lor 
a good gain. Grains and soyabeans 
were sligntly higher on buying aaao- 
clated. with inflationary psychology. 
Copper finished moderately higher alter 
profit-taking resulted in e sharp sell- 
off from the day’s highs. Cocoa was 
in a major decline, finally yielding to 
trade and producer selling. Profit- 
taking m sugar and cotton resulted in 
small losses. Cattle futures continued 
lower on trade and local selling, while 
tha entire pork complex was up on 
evening-up of positions ahead of the 
pig crop report. Coffee was mixed on 
speculative bear-spreading, Heinoid 
reported. 

Coffee—" C " Contract: Sept. 213.33 

(217.00) . Oec. 214.83 (212.CS). Mareh 
200.68, May 197.75, July 185.34. Sept. 
196.84, Dec. 193.85. 

Copper— Sept. 87.15 (86.40). Oct. 
87.15 788.40), Nov. 87.30. Oec. 87.50, 
Jan. 87.65. March 88.10. May 88.70. 
July 88.85, Sept. 68.95, Dec. 89.05. Jan. 
89.10. March 89.20. May B9.30, July 
89.40. 

•Platinum — Sapt. 470.00 (450.00), Oct. 

473.60 (453.60). Nov. . April 477.40. 

July 480.80. Oct. 485.70. Jen. 489.70. 
Sales. 2,624. 

Potatoes (round whites) — Nov. 62.5 

(62.0) . March 73.0 (72.5), April 92.4. 
May 89.9. Sales. 377. 

IBilvsr— Sept. 1540.0-15EG.O (1520 0). 
Oct. 1534.0 (1531.0). Nov. 1551.0. Dec. 

1560.0- 1600.0. Jan. 1608.0. March 

1600.0- 1610.0. May 1580 0-1620.0. July 

1605.0, Sept. 1613.0. Dec. 1623-0. Jan. 
1627.5. March 1635.0. May 1642.5, July 

1650.0. Handy and Harm&n bullion spot 
1685.00 (1512.00). 

Tin— 71 5.00-740.00 asked (695.00- 
735.00). 

CHICAGO, Sapt. 20. 
Lard — Chicago loose 25.50 (same). 
New York prime steam 27.00 (same). 

Live Cattle— Oct.- 69.15^9.30 (69.65- 
69.22), Dec. 71.35-71.15 (71.50-71.251. 
Jan. 71 .05. Fab. 70.15-70.25. April 70.85- 
70.66, June 71.90, Aug. 70.50-70-25. 
Oct. 69.85, Dac. 70.30. Sales. 30.512. 

Live Hogs— Oct. 39.S-39.70 (38.55- 
39.47). Dec. 40.35-40.10 (40.07-40.22). 


Feb. 4Z6D-42.7S, April 47.60-41.85. June 
46.37-48.00. July 46.10-46.20. Aug. 45.05. 
Oct. 43.60-44.05, Dec. 43.05. Sales. 
8.326. 

ttMaize— Dec. 281V281H (278M. 

March 294 ’,-295 (291M. Kay 302V July 
306V 307. Sept. 308V Dec. 309V 
Pork Bellies— Fab. 48.80-48.40 <48.85- 
48.50). March 48.70-48.90 (47.27-48.80). 
May 49.60, July 50.70. Aug. 49.67-49.70. 
Sales, 7.175. 

Silver— Sept. 1500.0-1540.0 (1555.0). 
Oci. 1527.2 ) 1467.2). Nov.. 1539.2. Dec. 
1551.25, Fab. 1565.0. April 1574.5, Juna 
1583.5, Aug. 1592.9, Oct. 1802.4. Dec. 
1612.1, Feb. 1622.0. April 1632.1, June 

1642.4. Aug. 1652.9. Oct. 1663.6, Dec. 

1674.5, Feb, 1685.6. April 1696,91 June 
1708.4. Aug. 1720.1. 

(Soyabeans — Nov. 725-727*, (7181.). 
Jan. 741-743 (734*,). March 759V May 
770-771. July 779. Aug. 77B*i, Sapt. 
763. Nov. 760. 

1 Soya bean Meal— Oct. 191.80-192.00 
(189.80). Dec. 195.80-196.30 (193.90), 
Jan. 198.30-196.50. March 202.50. May 
204.50-205.00, July 208.00; Aug. 209.50. 
Sept. 208.40, Oct. 206.00. 

Soyabean Oil — Oct. 28.85-28.90 
(28.63). Oec. 27.80-27.85 (27.65). Jjn. 
27.40-27.35, March Z7.40-27.35, May 
27.35, July 27.35-Z7.25. Aug. 27.15. 
Sept. 27.05-26.95. Oct. 26. BO-26. SO. 

t Wheat— Oec. 447-448 (4454). March 
463V-462 (459). May 470-472. July 453. 
Sept. 460. 

All cents per pound sx-warehouse 
unless otherwise stated. ’ S per troy 
ounce. 9 Cents per troy ounce. 
41 Cents per 56-Jb bushel, t Cents 
per 60-lb bushel. II S par short ton 
(2.000 lbs). 5 SCan. per metric ion. 
IS S per 1 .000 aq feet. 4 Cents per 
dozen. 

WINNIPEG. Sept. 20. S Barley— Oct. 
111.00 (111.30). Dec. 111.30 (111.30). 
March 111.50. May 111.60. July 111.20. 

§Wheat — SCWRS 13.5 per cent pro- 
tein content cil St. Lawrence 233.24 
(232.39). 

All cents per pound cx-warehouse 
unless otherwise stated. • S per troy 
ounce. 1 Cents per troy ounce, 
it Cents per 56-lb huahel. t Cents 
par 60-lb bushal. H S per short ton 
(2,000 lbs). 5 SCan", per metric ton. 
SS S per 1,000 Bq feat. 4 Cents per 
dozen. 


Wednesday’s closing prices 


Sugar 
Prof. 1 

raster- 

1 Previous Business 

Comm. 

day ’• 

1 Close . Done 

Con. ■ 

Close 

■ 1 


WHEAT 


BARLEY 


Spot ....... 761.40p +W-S .744 -ftp +« J 

Smooths 784.400+41.3 796.0p +J7A 
6 montlu 799.40P +42A — 

TSmOftBW MBAOp +54.5 — 

LME— ' Turnover 155 (143) lots of 
10.000 ozs. Morning: Three months 
790. 8S. 80. 70. 75. 74. Karb: Throe 
months 774. 78. 78. 85. Afternoon: 
Three months 760. G&. 70. 90. 9Z. 95. 

94. 35. 97 Kerb. Three months 779. 

95. 800, 802. 3. 2. 


COCOA 


- Tha London market opened Saner 
than anticipated as Continental buyers 
took advantage of strong eadiango 
rales against Sterling.' Values traded 
quietly m a narrow range during moe: 
of the morning, but afl Sterling gained 
ground In the altorneon callers became 
more active. Long liquidation eventu- 
ally pushed the May position Imnt- 
down. Continued selling as the market 
reopened depressed values further snd 


Yestard'ys +or Yestardys +or 
M nth. etose — ) clove — 

Sect.' 98-50 -0,40 90.J0 —0.56 

NOV- 95.90 —0.55; 92.50 -0.45 

JM1-- 99.70 -0.10 96.66 -0.4(| 

Mur...' 102.9D —0.20 99.75 -0.55 

May-* 106-20 -o.io, 409.79 -o-ffi 

Business done— Wheat: Scot. 93.55- 
93.40. Nov. 95.7095.45. Jan. 99.70- 
99.CC. March 102-85-102.50. May 106.15- 
105.30. Sales 263 lots of 100 tonnas. 
Barley: Sap:. 90.40-90:10. Nov. 92.55- 
92.35, Jan. « 96.50-96.35. March 99.80- 
9.55. May 102^0-102.55. Sales 251 lots 
oi IDO tonnes. 

IMPORTED— Wheat CWRS No. 1, 13S 
per cent, unquoted. U.S. Dark Northern 
Samis No. 2. M per cent. Sept- 101 .65. 
Ocl 10130, Nov. 102.90. transhipment 
East Coast. US. Herd Wrote*. 134 OOf 
cent, Oct. 192 90. Nov. -104.66, tranship- 
ment East Coast EEC unquoted. 
Matts; U.S /French Sept, unquoted. 
Oct -Dec. 110.50. transhipment East 
Coast. S. African White unquoted. 

5. African Yellow Sept. -Oct.- 8250 
nominal. Barley: English Feed lob Oct 
33. Oct-Deo. 9553. Jait-Merch 101. 
East Coast -Sorghum: U.S./Argentine 
unquoted. Oats: Scandinavian feed 
unquoted. 

hgca — L ocation ax-tarei a per pneea. 
Other- mUlbra wheat: S. East 9950. 

6. West 06.10 N. West 95.10. Few* 
barter: S. East 90.40. S. West 97 JO, 
W. Midlands 66.70. N. West 89.00. 

The UK Monetary Coefficient for the 
weak beginning Monday. September 24, 
will increase to 1.065. 


£ per tonne 

Oot 12l.66-S1.7fi 12SJ&4S JIB 124 J0-21.7S 

Dec. — 12450-2450 T0.1545J5 12650-26.25 
March ..12850-2856 1285628.65 150.60-87.00 
May .... 113158^156 l32.2S-S250155.BS-3fl.in 

Aug 13550-5656 1565556.40 1S7 5M5.96 

Oct M ...|lS9.40-S850. 140.25-40 50 1415S-3656 

Sales: 4.310 14,987} lots of 5 tonnes. 
Tata and lyl® ex-refinery price for 
granulated basis white sugar was 
£297.55 (same) b tonne tor home trade 
and £189.50 (£189.00) (or export. 

International Sugar Agreement (U.S. 
cents par pound fob and stowed 
Caribbean port). Prices for Sept, 19. 
Doily pnea 953 (10.06): 15-day 

average 9.32 (9.78). 

LONDON WHITE SUGAR — Close (>n 
order, buyer, seller, business, sales). 
Nov. 127.10. 127.20. 128.00-126,00. 101: 
Feb. 132.40, 132.50, 134,40-132^5. 347; 
April 135.60. 135.65, 137.S0-1ffi.50. ZL 
July 138.00, 140.00. nil, ml; SepL 

141.00. 144.00. nil. ml; Nov. 144.00. 

145.00. ml; Feb. 142.00. 150.00, ml. nrf. 
Sales 470. 

WOOL FUTURES 

LONDON GREASY WOOL— Close (In 
order buyer, sellar only). Oci. 218.0. 
233.0: Dec. 218.0. 238.0: March/May/ 
July /Oct. /Dec. /March 228.D. 238.0. 

NEW ZEALAND CROSSBREDS — Close 
(in order buyer, seller, business, sales). 
Oct. 180.0. 185.0, ml. Dec. 190.0. 

200.0. 195-0. TO; Marcb/M*y/Jwiy/Qct-/ 
Dac. /March 190.0, 200-0, ml. oil- Salas 
10 . 

BRADFORD WOOL — Prices are still 
mainly affected by currency fluctuations 
which .have produced increased quota- 
tions. dealers said. Primary market 
reports indicate a similar direction for 
woof costs. Business remains patchy 
though there Is naturally more, keenness 
to keeo requirements very fully covered. 
Reuter 

SYDNEY GREASY— Close (in eider 
buyer, sellar, business, talas). Micron 


* Nominal, f Newcrop. t Unquoted, 
r Sept, w Sept.-Oct. x Oct. y Oct- Nov. 
s Nov. z Indicator. § Buyer. 

contract: Oct. 423.0, 425.0, 425 .0-41 5 . C. 
69: Dec. 427.0. 428. a 429.0-425.0. 137: 
March 442.0. 443.0. 445.0-437.0. 225: 

May 447.0. 449.0. 453.0-446.0. 215; July 

448.5, 450.0, 453.0-447.0. 146: Oct. 

452.5. 454A 4 53. 0-448 A 36: Dac. 

453.0. 455.0. 455.0-452.0, 14: March 

454JJ, 455.0, 454-5-450.5. 11. Sales, 

853. 

COTTON 

LIVERPOOL— No spot or shipment 
sales were recorded, leaving the total 
for die week at 370 tonnas. Buyers 
showed a marked reluctance to operate 
and business was static. Lack of 
enterprise among users meant that only 
limited interest was shown in African 

styles. 

MEAT/VEGETABLES 

SMJTHFI ELD— Pane# per pound. Beef; 
Scottish killed sides 60,0 to 65.0: Eire 
hindquarters 68.0 to 72,0, forequarter? 
43.0 to 45.0. Lamb: English small 54.0 
to 60.0, medium 52.0 to 56.0, heavy 46.0 
10 S2.0; Scottish medium 52.0 to 56.0, 
heavy 46.0 to 52.0. Imported frozen: 
NZ PL 48.0 W 49.5, PM 47.0 to 48.0. 
Pork: English, under 100 lbs 38.0 to 

47.0. 100-120 lbs 37.0 to 46.0, 120- 
16Qbs 36.0 to 45.0. Grouse: Young 
best (each) 280 0 to 320.0. 

COVENT GARDEN — Prices in atoning 
per package excapt where otherwise 
stated. Imported produce;- Oranges— 
S. African: Valencias 4.00-5.20. Navels/ 
Protest 3.80-4.30: Brazilian: Peras 2.00- 
2.50. Valencia La lea 64/144 3J20-5XC. 
L e mons— Italian: 100/1503 * 5.00-6.50: 
Spanish: Trave 2.00-2.80; Turkish: 100/ 
120a 6.00; Brazilian: half-boxes 4.00. 
Gropafruit— Dominican; 23 /63a 8.50- 
9.50; Honduras: 36s 7.50; 48a 8.50: 
Jamaican: 27/64s 8.00-9.50; Argentine: 
36/648 7.00-9.00, Applae— French; 
Golden Dellcioue, now crop, boxes 40 
lb 15C/17S 4.00-4.40; 20 lb 2.10-2.20; 
Jumbfe pack 31 (b 2.90: Granny Smith 
20 1b 2.80-3.20; Taamanion; Granny 
Smith 3.00: Spanish: Granny Smith 40 
lb. 6.00-6.20. Fean— Spanish: Wilhams 
par lb 0.1 G- French: William* 75 lb 3.34; 
Italian: Williams par lb 0.18. Plums— 


NEW YORK. Sept. 19. 
Cocoa — Sept. 139.25 (141.65), Dec. 
138.55 (141 90). March 141 35. May 
143.80. July 145.25, Sapt. 147.15. Dec. 
3280. Sales. 1.023. 

Copper— Sapt. 86.40 (84.75), Oct. 
86.40 (84.75). Nov. 88.70, Dec. 87.m. 
Jan. 87.3% March 37.80, May 88.60, 
July 88.80. Sapt. 89.00. Dec. 89.20, 
Jan. 89.40. March 89.50, May 89.60. 


July 89.70. 

Cotton— No. 2: Oct. 63.48 (63.20). 
Dec. 64.40-64.48 (64.34). March 65.10. 
Mav 67 55-57.65. July 68.65. Oct. 69.00- 
69.15. Dec. to. 40. March 69.50-70.00. 
Sales. 4,550. 

Orangs Juice— Nov. 104.60 (103.90). 
Jan. 104.00 (103.10), March 104.80, May 
105.10. July 108.00. Sept- 105.50, Nov. 
105.50, Jan. 102.50. Sales. 500. 


EUROPEAN MARKETS 


ROTTERDAM. Sapt. 20. 
Wheat — U.S. No. 2 Dark Hard Winter. 
13J> per cant, Nov. $205. Doc. S206. 
Jan. toll. Feb. 5213. March S215. U.S. 
Hard Winter ordinaiy unquoted. U.S. 
No. 2 Red Winter Oct. S194. Nov. S198. 
Dec. 5203. U.S. No. 2 Northern Spring. 
14 par cent Sopt-Oct. S198, Nov. $199, 
Dae. $210.50. Jan. 5216, Feb. S219, 
March S221. April-May $200. 

Baize— U.S. No. 3 Com Yellow alloat 
S140.75. Sapt. 5139.75. Oci. 5139.25. 
Nov. ST40, Dec. 5143.75, Jan. -March 
$149, April-June $150 JO sell are, Oci. 
5139, Nov. 5138.60 traded. 

Soyabeans — U.S. Two Yellow Gull- 
ports, Oct. $291, Dec. $297.75-297.95, 
Feb. $308.50. March $309-309.50 traded. 
On. $291.90. Nov. $292, Jan. S3Q3. Feb. 
$308.50, ' March $309.75. April $312.25. 


May 5313.75, June-July 5316.25 aollnrs, 
Nov. $291.50 buyers. Brazil Yellow Faq 
unquoted. Argentine unquoted. 

Soya meal « par cent protein 1)9., 
afloat S231, SepL $232.50. Oct. $235.50 
traded, alloat S231. Sept. 5232.50. Oct. 
$235.50, Nov. S243. Nov.-Morch S245, 
April-S&pt. S254 sellers. Brazil Pellets 
Sapt. 5243. Oct. S249. Nov. 5256. Apnl- 
Sapt. 5258. 

PARIS. Sept. 20. 

Cocoa (FFr par 100 kilos) — Sept. 
1270-1335. Dec. 1332-1335. March 1380- 
1365. May 1370-1400, July 1375. Sept. 
1385. Sales at call 4. 

Sugar (FFr per 100 kilos) — Nov. 115Q- 
1180, Dec. 1172-1176, March 1216-1220, 
May 1250-1255, July 1270-1290, Auq. 
1280-1300. Oct. 1 SCO-1320, Nov.' 1305- 
1330. Seles at call 0. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

~Dow -- SeptT“s eptT - Montfk YeaT 
Jones Iff Iff ago- | ago 

SepL is Sep. .11 M'nth ago Year aao 
392.73 ;895J» 285-42 2S4.D4 

Spot ...407.13406^8401,141380.12 
Ftur’s ;413,2B.414.46 415.20i378.93 

x Maei July 1. 1952-100) 

(Avenge 1924-2S-2S-100) 

- MOODY’S 

REUTERS 

Sept I9.sept.i8 M’nth ago Year ago 

SopL2D SepL IS, M'nth ago Year ago 

1141.8 1U47.7 | 1087^0 | 939.9 

1680^il615.3 l 1571.2 j 1478.1 

(Dsesabsr 31. 1931-100) 

(Bass: September 18, 1931-100) 


Italian: Stanleys per lb O. 14 . Grapes — 
Darien: Regina 10 lb 1.30-1. 80; Spanish: 
AJ maria 2.20, Black 2 4C-2 50. Nec- 
tarine*— Italian: C/B/Aa 5.90-BJO; 
r ranch: Alphunae per lb 0,17. Bananas 
—Jamaican: Per 28 lb 4.20 Avocados 
— S. African: 3.60-4.30. Melons— 


Spanish: Yellow honeydaw ' 
5/14* 2.20-2.80, • giaan 2 

Onions — Spanish: 2.80-3.20: 

2-20-2.50. Tomatoes — Jersey; I 
1.00-1 -30;‘ Dutch: 1.40; Guam** 
Cabbages— Dutch: White, net : 
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Conpan'ies anil Markets 

Bank’s 
unsettles 


LONDON STOCK EXCHANGE 



warning of bleak industrial outlook further 
equities and causes reaction in long Guts 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Sep. 10 Sep. 20 Sep. 21 Oct. 1 
Sep. 24 OcL 4 Oct 5 Oct IS 
Oct S Oct 18 Oct. 19 OcL 29 

* *■ New lime *’ dealings may take 
place from 9-30 am two business days 
earlier. 

The Bank of England's gTim 
warning that industry may well 
experience its worst financial 
squeeze for five years served 
further to undermine stock 
markets yesterday. Also very 
much in the forefront as an 
adverse market influence was 
the growing threat of increased 
confrontation in the engineering 
industry' should more employers 
decide to close their plants. 

Dealers in leading shares 
naturally took further defensive 
action by lowering values at the 

opening but once again the move 
failed to deter nervous offerings 
•from smaller investors worried 
about the outlook for manufac- 
turing industry. Business was 
compressed into the first hour of 
trading and thereafter some 
leading issues rallied with 1C1 
in the van. 

Half-yearly profits in excess of 
analysts’ estimates stimulated a 
little interest in GKN. which 
regained a small early loss and 
closed 5 higher on balance at 
262p. Numerous company 
announcements generated 

several other features, but the 
volume of business failed to 
expand to any great extent with 
total bargains amounting to 
1S.253 compared with 16,967 on 
Wednesday. 

The FT 30-share index had 
extended its recent slide by a 
further 3.9 at 1 pm but. aided 
by a slight marking-up in trade 
after the official close, it raTPed 
to end a net 2.2 down at ‘458.1: 
this represents a fall of 19.3 in 
the last seven trading sessions. 

. Nervous selling induced by the 
Bank's thoughts on interest rates 


and inflation unsettled longer- 
dated British Funds which 
surrendered all the previous 
day's gains and a little more. 
In this market, too, most of the 
session’s trade was effected 
within the first hour or so and 
the later sharp rally in sterling 
helped to steady the market 
without producing a positive 
recovery. Shorter-dated stocks 
fluctuated narrowly either way 
in a light business and often 
settled marginally harder. 

Reports that the London con- 
ference was near to an outline 
agreement on a new constitution 
for Zimbabwe Rhodesia intrigued 
the market in South African 
Gold shares and. with the aid of 
an afternoon upsurge in the 
bullion price. Golds regained 
early losses to close generally 
higher on the day. Southern 
Rhodesian bonds improved only 
fractionally. 

Moving in accordance with 
yesterday’s fluctuations in sterl- 
ing, rates for investment 
currency were up to 34 per cent 
initially before a later fall to 
32* per cent For a loss of 5 on. 
balance. Yesterday’s SE conver- 
sion factor was 0.9054 (0.9123). 

Imperial Grocp attracted the 
lion's share of interest among 
Traded options, contributing 107 
to the overall 249. contracts. The 
total compares with Wednesday's 
371 and last week’s daily average 
of 228. 

- G uinne ss Peat Dp 

Comment on the group’s 
recovery potential in the wake 
of the preliminary results helped 
Guinness Peat feature banks 
with a rise of 6 to 103p. Still 
reflecting the disappointing in- 
terim figures. Corinthian lost 3 
to 32p, while Hill Samuel War- 
rants remained friendless at 60p; 
down 8. Discounts traded lower 
and closed with falls ranging to 
12; Allen Harvey and Ross lost 
that much to 345p and Union 


ACTIVE STOCKS 

No. 


Denomina- of 

Closing 

Change 

■ 1979 

1979 

Stock 

tion 

marks 

price (p) 

on day 

high 

low 

BP 

£1 

10 

1155 

-20 

1295 

882 

GKN 

£1 

9 

262 

+ 5 

30S 

226 

LASMO 

25 p 

9 . 

262 

- 6 

278 

124 

RTZ 

25p 

9 

290 

— 4 

362 

226 

Shell Transport... 

25p 

9 

334 

- 4 

402 

278 

Imperial Group... 

25p 

S 

S9 

+ 1 

108 

82 

Barclays Bank ... 

£1 

7 

420 

— 

514 

360 

GEC 

25p 

7 

370 

- 4 

456 

311 

Id 

£1 

7 

349 

+ 1 

415 

314 

Tricentrol 

25p 

7 

210 

- 4 * 

254 

148 

Boots 

25p 

6 

1S2 

- 5 

238 

177 

Distillers 

50p 

6 

229 

- 2 

259 

198 

Hawker Siddeley 

25p 

6 

172 

- 4 

278 

172 

Marks & Spencer 

25p 

6 

100 

— 1 

134 

S3 

NatWest 

£1 

6 

340 

- 2 

406 

278 

UTkJT 1 JL 


relinquished 8 to 380p, while 
Gerrard and National finished 6 
off at 258p. The major clearers 
displayed no set trend after a 
small business with Midi and 
edging forward 3 to 37Sp but 
NatWest softening 2 to 340p. 

Demand ahead of next Thurs- 
day's interim results helped 
Hambro Life put on 4 to 135p 
in Insurances. Further con-, 
sideration of the uninspiring 
first-half figures left Legal and 
General 4 down at 163p, while 
Interim profits from Sedgwick 
Forbes came right in line with 
expectations and the shares 
closed unaltered at 94p. 

Breweries again drifted lower, 
although buyers were around at 
the lower levels. Among the 
leaders. Whitbread gave up 2 to 
135p, while Distillers shed a like 
amount to 229p following -the 
chairman’s cautious remarks at 
the annual meeting. Regional 
breweries were also dull, 
Greenall Whitley, 166p. Vanx, 
159p, and Buckleys, 49p, all 
closing a couple of pence lower. 

Elsewhere. Irish Distillers pro- 
vided a rare firm counter, gain- 
ing 3 to 90p on currency 
influences. Arthur Bell, on the 
other hand, fell 4 to lSOp and 
Sand eman gave up 4 for a two- 
day fall of 9 at 7fip. 

Still reflecting the forecast of 
significantly lower profits for the 
full year. Tilbury Contracting 
met with fresh selling and 
dropped 27 for a two-day fall of 
57 to 265p. The half-yearly 
statement left Ley land Paint 2 
cheaper at 52p. Dealings in 
Parker Timber were temporarily 
suspended 240p pending an 
announcement 

Among Chemicals, ICI fluc- 
tuated narrowly before closing a 
shade harder on the day at 349o. 
Hickson and Welch shed 5 to 
196p. but the sharp increase in 
the interim dividend promoted 
an improvement of lj to 55} in 
. Croda. 

House of Fraser down 

Quietly dull conditions pre- 
vailed in Stores. Renewed profit- 
taking on fading bid hopes 
promoted a fjresh fall of 7 to 
140p in House of Fraser to make 
a decline on the week so far of 
16. Gussies “A" gave up 8 more 
to 380p and W. H. Smith “A” 
lost 5 to 165p, while Burton 
“A” dipped 4 to 274p. UDS 
softened a penny more to 89 n 
following comment on tbe dis- 
appointing interim results. Else- 
where. James Walker declined 7 
to 113p and the N/V 6 more lo 
104p on further consideration of 
the interim figures. 

Shoes made an irregular show- 
ing with Footwear Industry In- 
vestments notable for a rise of 3 



In his annual statement to shareholders, 
Mr. E. G.T. Firth. Chairman, reports an 
increase of 47% in pre-tax profits, 
recommends a dividend of 7p per share 
compared with 5.92p and proposes a 
one-f or-two scrip issue 

The Steel Division 
achieved a substantial increase in turn- 
over; home and export sales playing thdr 
part in arriving at this result Profit 
margins have been maintained on this 
higher turnover despite the reduced 
influence erf stock appreciation during 
the past year. The relative strength’ of 
sterling affects the export market, and 
the present increasing value is pre- 
senting some difficulty but currently, 
the level of sales is satisfactory. Home 
demand maintains a reasonable level— 
but lower than desirable The steel 


competitive 

producers have recently increased thdr 
prices, and the higher market rates will 
make the holding of the Division's present 
profit margins much more difficult during 
the cunent year. Efforts to improve our 
share of this very competitive market will 
continue unabated 
The Engineering Division 
has experienced an appreciable increase 
in output and a small contribution has 
been made during the year under review. 
Persistent efforts are bang made to 
reduce costs and increase the ability to 
compete at prices which can furnish an 
adequate return. Market conditions 
remain extremely competitive and 
appear unlikely to generate any increase 
in demand 
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Copies of the Annual Report containing the 
Chairmans Statement in full, are ornsinablc iromThe Se cretary 
JAMES AUSTIN STEEL HOLDINGS LIMITED 
Tit :«r,hi!l Sl-:>.kLork& De\i>hir^VorkshitBWF129£H 



PLA1S m 

Mr. H. L. Preedy, OBE, JP, reports: — 

Profits for the year ended 31st March, 1979, f 1.166m if 1.211m). This 
shortfall is due to increased overheads and pressure on margins — 
particularly the result of the tobacco price cutting war. Total dividend 
is 3.35p (2*S5p). 

The acquisition of Midland Educational Company with 23 outlets and 
other interests fits in well with our diversification plans. It will be a 
tremendous asset to future progress. 

During the year 12 additional outlets have been opened or acquired and 
we plan a further 12 units in the current trading year. 

We now have a range of activities which I am confident provides the basis 
for a strong and profitable future. 

ALFRED PREEDY & SONS LIMITED 

Wholesaling and retailing of tobacco, confectionery and fancy goods, retail booksellers, 
newsagents and stationers, toys, records, china and glass through the Group's 197 
retail branches from Newcastle to Surrey. 


to 68p. Stylo gave- up 5 to 215p 
and Headlara Sims and Coggins, 
at 58p, lost 3 of the recent Press- 
inspired rise. Ward White held 
at 91p awaiting today’s interim 
statement 

Electricals took a distinct turn 
for the worse, particularly 
second-line issues in which 
United Seientlfle stood out with 
a fall of 14 to 326p. Fading bid 
hopes prompted renewed dull- 
ness in Deeca issues, the ordi- 
nary falling 10 more to 300p. 
with the “A” 4 down at 268p. 
Unitech fell 9 to 208p and 
FarneD 8 to 256p, while losses 
of 6 were recorded in MK Elet> 
trie, 229p, Bf airhead, 25Sp. and 
Sound Diffnrion, 130p. Tele- 
fusion ordinary, 38p, and the 
“A” 37p, reacted 6 apiece on 
lower annual profits. Dealings 
in Clifford and Snell were tem- 
porarily suspended at 35p at the 

request of the company pending 
an announcement. Leading 
issues were inclined easier, with 
GEC closing 4 down at S70p. 

The Engineering sector con- 
tinued to reflect worries about 
the nati onal dispute in the in- 
dustry. GKN. however, up 5 at 
262p, after 254p, on interim 
results well above recent market 
estimates, provided a little relief 
from the gloomy surroundings. 
By way of contrast Stone-Platt 
dropped to 53p and closed 14 
down on balance at 54p on tbe 
reduced interim dividend and 
sharp fall in profits, while poor 
half-yearly figures prompted a 
reaction of 12 to llOp in Wadktn. 
Hall Engineeruig encountered 
selling and gave up 6 to 138p. 
while faUs of 5 were marked 
against British Aluminium. 200p, 
ML Holdings, I78p, and WGI. 
lOOp. The rather gloomy state- 
ment which accompanied the 
interim results left Delta Metal 

3 cheaper at. 68 Ip, while com- 
ment on the half-yearly figures 
left a reaction of 5 to 123p in 
Mollns. 

In Foods, Kowntree Mackintosh 
eased 2 to 174p following Wednes- 
day’s unsettling half-timer. 
William Morrison receded 3 to 
160p in front of Thursday’s in- 
terim, while the withdrawal of 
speculative support left Avana 

4 off at 109p and Louis G. 
Edwards, 2 lower at 35p. 

AmaL Metal lower 

The Bank of England's gloomy 
quarterly review and the 
deteriorating engineers' dispute 
combined to promote renewed 
dullness in the miscellaneous in- 
dustrial leaders. Pilldnglon 
closed S down at 300p and Boots 
cheapened 5 to 182p. Glaxo 
showed late resilience, however, 
rallying from 458p to dose a net 
a 2 higher on balance at 462p. 
Elsewhere, trading statements 
provided the interest among 
secondary issues. Amalgamated 
Metal were marked 25 lower to 
27 Op in reaction to the sharp con- 
traction in first-half profits and 
tbe reduced interim dividend, 
while Thomas Marshall (Loxley) 
gave up 3 to a 1979 low of 29p, 
also following poor interim 
figures. 

Uninspiring half-yearly figures 


ing wc A. luitliiwi nrirw and the Im- 


were marked down and 


ing at the AGM, Airfix Industries 
fell 3 further to 37p, while Rock- 
ware gave up 4 to 91p following 
news of redundancies at a sub- 
sidiary I CL remained on offer 
at 465p, down 8, while United 
Carriers lost a like amount to 
l38p and falls of around 6 were 
recorded in Smiths Industries, 
274p. Thermal Syndicate, 116p, 
and Extel, 180p. By way of con- 
trast, Hensher Furniture A put 
on 35 to 62p on speculative buy- 
ing and National Carbonising 
rose 4 to 82p following revived 
North Sea oil Interest 

Motor sectors displayed an 
easier bias after a quiet session. 
Rolls-Royce, still unsettled by the 
recent interna results, shed 2 to 
68p, while continuing concern 
over the persistent disr uptio ns in 
the engineering industry left 
Components dull again. Dowty 
slipped 5 for a two-day fall of 8 
at 305p, while Lucas dipped a 
couple of pence to 233p on 
thoughts that the coming annual 
results could well prove dis- 
appointing. Dimlop provided an 
exception to the easier trend in 
finishing a penny up at 56p, after 
54p; the interim statement is 
expected next Thursday. 

With the exception of Liverpool 
Daily Post, 3 up at 128p follow- 
ing the interim statement News- 
papers tended easier with Inter- 
national Thomson shedding 4 to 
336p in front of today’s mid-term 
statement A. and G Black eased 
2 for a two-day fall of 10 at 
14Sp on the interim profits down- 
turn. Elsewhere, 

With the exception of Stock 
Conversion, up 4 to 372p on bid 
hopes, Pronerties drifted a shade 
lower on lack of support Percy 
Bilton relinquished 4 to 223p; 
the interim results are due on 
October 1. 

Oils react afresh 

Fresh selling in a market lack- 
ing support made for renewed 


the bullion price and 
proved outlook to the current. 
Rhodesia talks at Lancaster 
House. 

The bullion price surged ahead 
in the afternoon reflecting a 
sharp decline in the dollar, to 
close $13J>0 up at a record 
closin g level of $385.50, 

The Gold Mines index regis- 
tered an 0.7 gain at 21L3 but 
the ex-premlum index fell OR 
to 21L3. 

Among heavyweights Hart* 
best and Free State Geduld were 
outstanding with gains of around 
a half-point apiece at £18} and 
£17} respectively. 

In the medium priced- issues 
Doorafontein fell sharply to 344p 
at one point on further con- 
sideration of the chairman’s fore- 
cast of no dividend increase in 
the immediate future, but later 
rallied to close barely changed on 
balance at 362p. Libanon>were 
also weak with the shares finally 
14 off at 676p. _ ' . 

News that the British and 
Rhodesian Government . dele- 
gations were very close to total 
agreement on a new constitution 
for Rhodesdia encouraged strong 
buying of Rhodesians. 

Falcon Mines, additionally 
boosted by the record bunion 
price, advanced 20 to a 1979 high 
of 3S0p, Mangnla rose 8 to 108p, 
Globe and Phoenix put on 6 to 
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11 am 456.5. 

*3“ «Kfl. 

•Kil‘* , 6.40, 

Base G m 11 t- n « S 2 /9/S5- 5/ 1 promfum index 


1928. Industrial Out, 
Starred June, 1871 


sje. Acnvmr 




— 
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High 

Low 

High | Low 

— t 

Govt. Sees- 

Fixed lot— 

75.91 

(4A> 

77.76 

<W> 

658.6 

64.64 
(8(1) 
66.03 i 
(18/2) 

446.1 

137.4 i 49-lf 
(8/1/86) j (8/1/76) 

160.4 1 50.M 
V2Bll1/47> (3/1/76) 

656.6 1 49.4 
(4,6/73) j 

442.3 43.6 

(22/6/76) <28/10/71) 

337.1 | 64.3 
[ililJH K26rt/«) 

6tKEdg«ri- 1 
industrial »; »M 

Speculative^ 

Totals- — -j 

Gold Mines 

Gold Mines 
Ex 8pm)-— 

(4/5) 

214.8 

08/9) 

194.6 

(IB/8) 

(12/21 

129.9 

(17/4) 

95.2 

(12/1) 

M'y AvVgej . ■ 

Gilt Edged-’ 

industrials- ifJbSJfJW 
Spoculatir*. tW 

Totals. — 1 90wSf 87Lfi • 

‘ • 9** ! * .*• . 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- 
ings tngs 


Settle- 
tion ment 

Sen!l7 Sep- 28 Dec. 20 Jan. 7 
Oct. I Oct. 12 Jan. 10 Jan. 21 

OcL 15 Oct. 26 Jan. 24 Feb. 24 

76prWankie' Colliery 5 to 62p and p or ra t c indications see end of 


Rhodesian Corporation 4 to 31p. 

South African Financials were 
featured by Anglo American 
which climbed sharply in the 
after-hours ■ trade on .American 
buying to close 16 higher at 436p. 
Record platinum pricesprompted 
a 9 gain in Impala, 199p. 

Selection Trust held steady at 
540p following the interim results 
while in Tins Geevor added 5 
more to 145p in response to news 
that Hampton Areas and Union 
Corporation have increased their 


Share information Serrice 


Stocks favoured for the call 
included Racai, Cons., Gold, 
Decca. Allied Colloids, FNFC, 
Harris Queensway, Premier QU, 
Hannah, Joseph Webb, Howard 
Machinery, Bolton Textile, Winn 
Industries, Lonrho, WoodsWe, 
Attock and Baker Peridns. No 
puts were dealt, while a double 
was completed in Gulf Stream. 


NEW HIGHS AND LOWS FOR 1070 


dullness in the Oil sector. British respective holdings in. Geevor to 
votMior.n. wakened fit t €» iis5n_ 14-34 per cent and liJ6 per 


Petroleum weakened 20 to U55p, 
while Shell drifted off 4 more to 
334p. Outside the leaders, Oil 
Exploration reacted to 372p fol- 
lowing the interim results before 
closing unaltered at 3S4p. Against 
the trend. Golf Stream Resources 
dosed 30 higher at 230p on 
speculative demand accom- 
panied by rumours of a gas find 
in the Middle East. 

James Fisher moved against the 
trend in tbe Shipping sector with 
a rise of 13 to 230p following 
renewed demand in a restricted 
market 

A nervous market since last 
week's disappointing Interim 
results. Carpets International 
dipped 2 more to a 1979 low of 
49o, while Sirdar, I16p, gave up 
3 of Wednesday's gain of 7. 

Tobaccos closed narrowly 
easier for choice, Rothmans fall- 
ing 2 to 56p following publicity 
given to tbe annual meeting. 

Golds rally well 

After an uncertain start when 


14.34 

cent 


The foUwing sccMNtte aiwteQl" 
Share Inltvmatioa ServKC vestjfMr 
attained new Hiehs and Lows tor 1979. 

NEW HIGHS (16) 

CANADIANS Ctt Ml 

Canadian 

Norsk Hydro f „ 

L« Cooper |ND||STR1AVS , 3J 
Clarke (Clcrowtt Hcnslier A 

Esseltc AB paPER m • - 

London A Prwjneial_ Payer 


Ward, A Cokttow 


Dale Electric 
Fidelity 


McKadnuc Bret. 
NelH CJJ - - r - 

Redman HMNI 

Sow* 

ooo Ofwp- • 

Sftmc-PhRt . _ ■ ■ 
Triplex FoonWtw 
VICkCrC 


RISES AND FALLS 
YESTERDAY : 


British Funds 

Corpns., Dom. and 
Foreign Bonds ... 

Industrials 

Financial and Prop. 

Oils 

Plantations ......... 

Mines 

Others 


Pp Down. Same 
17 57 12 


Flsbcr (J.) 

Exploration Co, 

Ranger Oil 

Falcon 

Grootvlcl 


SHIPPING (II 
TKUSTSIII 

oils in 


MINES (A) 

Paringa ;• 

Sooth African Land 


9 

105 

33 

8 

1 

46 

47 


1 

5S2 

219 

18 

7 

03 

31 


55 
752 
255 
13 
■ 20 
-. 56 


Totals 


266 928 1,232 


NEW LOWS (65) 

AMERICANS CU 
Firestone Tire Mt> 

Bank Le« n, l -• 

Gj I II lord Brindley TIJbunr Contracting 
" BlOCkJOhn “"««WW l M) 


Blackwood Hod Bo 
BritKn Northrop 
Brock house 
Brown ij.) 

Christ* Bros. . 

Detta Matal 
Qnrnrt 
Hawker Siddelov 
Johnson. Firth Brown Wadkin 
Lkwd fF. H.» • Wdr Group . 

MartoM,r FOODS m 
England CJ.ei - ^ 

Prince of Wale 

Airttv iikIi. - Marshall leg. 

A^toaS&d Metal . DoM^ 

Brtdon PoWiil wilTW* 

Oofeson Park: Rocfcware 

K wmSS a.‘ 

L.IC. tod. law; LDsnu . m . ; : . . . ; 

Norton A Wright - 

- MOTORS (SI - 

Rofe-Rorco 

• AiMr Enoineerino Ap nlw lfd - - ■ ■ - 

NSWSPAPKRS (21 

Black (A. A Cj. Marshall Cavemilsh 

PAPER <21 .-;r ■ 

Clay («.) ww Sl c ,L prtotta * 

TEXTILES (51 : 

Carnets Inti. llUnaworth Mom* A 

Corah Tootal 

Foster (J.L : 

TRUSTS (1) 

City 4 -Com. Inv. Joe. 


LONDON TRADED OPTIONS 

I ! °«?- [ Jan- ! | 



Ex’rc’se Closing 

jClosing 

Closing 

Vol. 

Equity 

Option 

price 

offer 

VoL 

offer 

Vol. 

offer 

close 


140 

6 

„ 

13 


20 

5 

140p 


240 

9 

3 

20 

— 

26 

— 

240p 


260 

3 

— 

9 

10 

— 

— 

Btjp 


90 

2k 

— 

5 

5 

9 

2 

Grand Met. 

130 


— 

— 

— 

32 

147p 

ICI 

330 

19 

5 

36 

— 

46 

— 

34Sp 

IO 

360 

3 

12 

15 

18 

23 

— 

99 

ICI 

390 

k 



7 

20 

11 

— 

299p 


330 

1 

16 

11 

— 

21 

— 

Marks & Sp- 

100 

4 

2 

10 

— 

12 


lOOp 


120 

k 

— 

2k 

3 

. 4k 

— 

33 sip 

Shell 

325 

10 

3 

23 

— 

— 

— 

Shell 

350 

3 

1 

12 

1 

— 

— 


Totals 



42 


57 


7 




November 

I February 

May 


Boots 

180 

10 

16 

19 

- 

27 



184p 

Boots 

200 

3 

— 

9 


13 

4 

p t 


220 

Ik 

— 

3ij 

1 

— 

— - 

ed’ P 

EMI 

90 

7 

4 

11 

— 

15 

10 

EMI 

100 

3 

— 

7 

— 

10 

1 

89 p 

Imperial Gp 

; bo 

3k 

77 

6 

30 

7is 

— 

Totals 



97 


31 


15 



RECENT ISSUES 


EQUITIES 


i 

I 1979 


Issue ;o 2 • 2d 
Price Ea 3*0! 
pt |<°- r c High 


Stock 


W 

160 

M 

•4 

■K! 


!-■ 

F.P.| 

F.P. 

F.P. 

F.P.I 

F.P.I 

F.P.! 


24(01 75 

— ! 90 
5(9; 193 

10/8 57 

— 39 

— 202 


Low 


1|- 


+ or \ 


60 

80 

188 

86 

30 

166 


Arrow Chemicals. 

Barlow Hldgs - — 

Mercantile House — 
Mettoy Dfd. 


j— 1 

Isattruat A- Soc. l.|202 |+4 


9L George AssetalOpj 37 


72 

87 

182 

31 


is? 


rl 


b2.Qi 2.31 


T2.6 

,10.72 


bdl.O 


1.5 


25 

o> 


■ o 

Si 


IS. 5 
30.3 
7.6 

24.0 


FIXED INTEREST STOCKS 


«91 I F.P.121/9 
*• 1 F.P.iZl/9 


5 aisisL 19 79 

<5 pK 0 1 High I Low 


Stock 


5 

97 

100p 


£10:29/11 
£10:29/11 
F.P.I - 
F.P. - 
F.P. — 
F.P. 34/6 
- 7 19 


87 

107p! 
12 f 
124 
73 k 
90 k 
99 
99l« 
103p 


84 [Aurora 8k Cony, cum- Pref 

lOlplBradford Prop. lOk^Cum. Pref— 

ll£ Eastbourne Waterworks 8S Red. Pref— 

8k EaseX Water 8% Red Pref. 1984 

69k Lonrho B% 2nd Mort. Deb. 87/92 — 

86 Do. 123 b% 2nd Mort. Deb. 85-90. — B94nt — 

93 Do. 1278% 2nd Mort. Deb. BO-83 96*1 

97k Soot. Agricultural Sec. 15% Dab. B7-99_| 98 


lOOpiStonehiU 10k2 Cum- Prf- - — 


■§2 k-or 


84 

lQ4p[ 
Ilk 
ilk 
|B9km— k 


102pm! 


“RIGHTS” OFFERS 


issue 

Price 

p: 


<£ 


Latest 

Renune. 

Date 
0 2 


1979 


High 


14 

110 

AS2 

20 

125 

-i fi 


F.P. 
F.P. 
Nil 
Nil 
F.P. 
Nil 

. Nil . 

6MUI0 Nll.j 
30 | F.P. 
110 F.P. 
116 I F.P. 
40 i Nil 
AS3 i Nil 

148 
10 


it i mi 

3 Nil 
E Nil 
6 F.P. 
0 F.P. 
& 


25/B 21/9; 19 
4/910/10 130 
28/919,’10| 64pm 
28.9 19/10' lSgm 1 


2(1015/11 


21/9,12/10; 15 

5pm| 
7pm, 
16 k 
43 

5/91 26/9; 139 
14/9| 12/10! 147 
38/9 


13/91 

8/9 


LOW 


Stock 


til 

&* 


17 lAbwood Maohine Tools. 

120 Bank Leumi 

57pm Bank of New south Wales..-. - 

Bpm Benlox — 

142 Estates Property Inv. 

IpmlF.U.G.l.T... — — 

4kpm|Hepworth Ceramics...- 

16k TiKulim 


36 

120 

180k 

8pm' 


26/10; 10pm, . . 

— ! 190pm 168pm 

— | 102 pn« 76pm 

19/X0l 224 1 19a 
17/10 13 I 10k 


Lonnons 

Letraaet - 

Maearthys Pharm. 

Nolton 


Peko-Wailsand 

Seltruct 

Unttech— — 

Yorkgreen Inva.--. — 


18 

120 

57pm| 

8pm 

151 

5pm| 

|4kpm 

16lg 

40pm] 

132 

146 

8pm! 

188 pm 1 

lD2pm 

208 

12 


f+cr 


-1 
— 2 


+6 


FT-ACTUAR1ES SHARE INDICES 

These- indices are the joint compilation of Hie Fmancia! Times, the Institute of Actuaries 

and the Faculty Of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figras in p aren thes e s show number of 
stocks per section 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


19 


61 

62 

63 

64 

65 

66 

67 

68 

69 

70 


7T 

81 

91 

9? 


CAPITAL GOODS (172). 
Bidding Materials (27) . 


Contracting, Construction (28) 

Electricals (15). 


Engineering Contractors (12)_. 
Mechanical Engineering C74)_ 
Metals and Metal Formbig(16) . 

CONSUMER GOODS 
(DURABLE) (52). 


LL Electronics, Radio, TV 06) . 
Household Goods 03). 


Motors and Distributors (23). 
CONSUMER GOODS 

(NON-DURABLE) (171) 

Breweries (14L. 


Wines aid Spirits (6). 


Entertainment, Catering Q7)_ 
Food Manufacturing (19). 
Food Retailing (15). 


Newspapers, Publishing (32) . 
Packaging and Paper 05) — 

Stores (41) — ~ 

Textfles(23) 

Tobaccos (3) . 


Toys and Games (6). 


OTHER GROUPS (99). 
Chemicals (18). 
Pharmaceutical Products (7) . 
Office Equipment (6) — — 
Shipping (10). 


Miscellaneous (58) . 


INDUSTRIAL GR0UP(494) . 


Thur., Sept 20, 1979 


Ends 


237.03 

230.03 

37851 

60550 

325.83 


16L33 

15620 


23031 

329-21 

14237 

10823 

232.42 
283 JO 
3Z3J7 
30631 


[•209L82 

300.99 

41830 

13150 

22958 

153.62 

24050 

67.77 

20277 

28438 

22750 

11833 


45039 


23832 


Change 

% 


EsL 


Yield % 
(MaxJ 


Grass 

Dw. 

Yield % 
(ACT 
at 30%) 


EsL 

P/E 

Mb' 

(Net) 


Wed, 


Index 

No. 


TbeSv 

.S' 


Wex 

Na* 


Mon, 

Septe 

17 


index 

No. 


FH. 

Sept. 

14 


Index 

No. 


Year 

-ago 

(appraO 


Judex 

No. 


500 SHARE INDEX. 


23144 




265.42 


-12 

-L7 

-12 

-LI 

-13 

-15 

-03 

-13 

—15 

-15 

-0.9 

-12 

-0.9 

-LO 

-13 

-5.9 

-LI 

-U 

-0.9 

—3-7 

-15 

-05 

-35 

-05 


-0.9 

-0.9 

-U 

TTB’ 


FINANCIAL 6ROUP(116L 

Banks(6) : 


Discount Houses QO). 
Hire Purdnse 15) 


Insurance (Life) QO):. 


Insurance (Composite) (8) , 

Insurance Brokers (10) 

Merchant Banks C14)_ 

Property(43). 


Miscellaneous (10). 


lnrestnKfriTrusts(lIO)T 

Milting Finance (4) 

Overseas Traders (20) . 


ALL-SHARE JNDEX(750) . 


22359 

252.60 


170.75 

16058 

12553 

27731 

10L19 

360.47 

12324 


msr 

12758 

34337 

3^33 


^lT 


■=ST 

-L7 

-03 

-03 

-55 

-05 

+03 

-03 

—03 

-=SF 

-03 

—05 

-=SJ 


1834 

1757 

2428 

33.43 

2L98 

2077 

2053 

15.93 

3233 

2050 

2457 

1750 

1634 

16.98 

1637 

1931 

1352 

2256- 

2254 

1239 

2421 

23.67 

2550 

15.77 

17.92 

1L93 

16.91 

1L76 

2631 

TS1T 


1853 

1731 


3756 

1937 


18.05 

3.44 

1530 


1551 

1526 


6.07 

5.95 
5.90 
333 
7.42 
725 
9.60 

551 

3.75 

7.68 

774 

6.14 

5.40 

557 

6.64 

6.64 
425 

6.96 
855 
455 

1034 
924 
9.94 
631 
6.79 
53 8 
731 

6.65 
630 

T® 


T72 

S3S 


~SS5 

5.74 

727 

530 

633 

754 

651 

555 

262 

727 

"535 

630 

739 

6Tlfi 


757 

738 
534 
9.96 
557 
632 

520 

7.87 

10.47 

634 

4.93 

732 

7.43 
732 
831 

6.43 
8.91 
6.03 
5.72 

1036 

521 
4.77 
4.98 
7.79 
651 

1037 

739 
1055 

755 

~rm 


5.97 

"Off 


3.45 

652 


7.92 

4238 

8.49 


755 

851 


2052 
233.98 
38322 
ATI 33 
33014 
16382 
156JL 

23138 

33415 

14355 

109J26 

23539 

285.62 

32634 

31034 

20759 

38436 

42382 

13214 

23343 

15334 

24270 

6939 

20332 

28432 

2Z759 

11922 

45518 

24143 

"23531 


63663 


■ms 

22307 

256.90 

17132 

16130 

32639 

279.45 

10131 


36313 

12417 

2236 

327.93 

34533 

WJf 


243.04 

23403 

386.44 

62247 

33434 

16632 

15974 

235.90 

33708 

14406 

11053 


23832 

289.44 

33221 


314.61 

21037 

30502 

428.96 

13303 

23717 

153.92 

24602 

7L43 

206.02 

28753 

23006 


12B30 

46057 

24304 

mw 


TEST 

mss 


ms 

22538 


257.98 

17L95 

163.96 

12831 


285.02 

10113 


36534 

12406 

im 

13139 

344.03 


SSSS 


24245 

234.01 

38957 

619.79 

335.97 

16532 


159.09 

234.77 

33507 

M3.99 

1ML23 


237H 

287.93 
33123 
388.49 
20808 
30502 

426.94 
23LB 


23617 


155.04 

245.99 

7L23 

28533 

28735| 

22833 


12006 


46L25 

242.61 

a Ttr 


ms r 


194,16 

22208 


257.98 
17253 
36230 
12707 
283.94 
10134 
36453 
12305 

~ES% 

128.99 
34209 


MU 


24305 

23408 

393.26 

62202 

33700 

167.18 

235.77 

33706 

34457 

118.92 

237.93 
28937 
3SL9L 
31038 
20853 


306.47 

42831 

13169 

23829 

35509 

244.97 

•TUT 

206.47; 

28859 

229-62 

12231 


46309 

243L95I 

sm 






mss 

22492 

257.90 

37232. 

U3& 

12818 


28169 

102301 

36517 

32355 

mx 

138.96 

342JT 

ms 


25403 

22170 

416.^ 

57158 

38105 

20203 

aur 

22218 

27L62 

11807 

13434 

22253. 

23635 

293J6 

278.95 

217.79 

48701, 

15W5- 

21451 

mto 

- vpyi 

'12337- 

2706 

303.6* 

JS8U5 

14605 

48869 

S263 

SOS 


194» 
21106 
16219 
34X26 
B8J9 
34954 
: 8559. 
26878 
11435- 


mtz 

33806 - 

■gfK- 


FIXED INTEREST PRICE INDICES 


Renunciation data usually last day for dealing frw Of Stamp duty, b Figures 
based on prospectus estimate, g AMumed dividend and ylMd. » ™w*B( 
dividend: cover baaed on prevwua year® earotogs.F Dividend and yWdl based 
on prmpect-js or otiiar official estimates for 1979. Q Grow. T Hgutia a MuiMd. 

Cover allows for conversion Oi sharee not now ranking for dividend or ranking 
cnly lor restricted dividends. § Placfngprira to public, fft Panre unleps otherwise 
Indicated. 1 1ssued by tender. | Offered to holdfln of otdUaTy aharas aa a 
"riahtfl.” •* Issued by way of capitalisation. §| Reintroduced. TI Issued In 
connection with roornanisatlon. mHigar or nkeover. ED lniroductwnJ^ Issued a 
lorraor preference holders. ■ ^torment l«Mra (or 

partly-paid allotment letters, tir With wananm. ft Unlisted socunty. 44 lamiM 
ae units comprising 2 Income shares and TO Capital abnrea at l25p per uOiL 


British Government 

This, 

SepL 

20 

Oafs 

change 

% 

afi. 

today 

xd adj. 
1979 
to dale 

I 

UndtrSyean 

31)5.03 

+6JJ8 

— 

W6 

2 


U625 

_D34 

— t 

7.96 

3 

Orer 15 yt8rt 

172 IP 

-939 

- ‘ 

9L65 

9JB2 

5 

AflstKfs 

313J3 

-m 

- -- 

tos 


FIXED INTEREST 
. YIELDS 
British Govt. fin. Gross fed. 


10 


Low 

Capons 


o years.. 


15 yeari- 
15 yMrs..».T — 


Medtun 

Colons 


5 yean 

15 years.™—. 
25 years. 


High 

Coupons 


5 years-, 
15 yeto_ 


25 yean.. 


Irredeemables. 


Thur., 

SepL 

20 


1014 

10.78 

1132 


1232 

12.41 

12.49 


1211 

1187 

12.74 


1U1 


Wed* 



fniuro. Sept. wed. 

*1? 


Index 

No. 


Yield 

Z 


Tuea- 

*!P 


Mon. 


Fri, 

sojt 


Thur*. i Wad. 

n?- i s ?f- 


Tuea. 


Year 

kappf«4 


ID 

IB 


17 


20-yr. Red. Deb & Loans (15) 
Investment Trust Prefs. (15) 
ComL and Indl. Prefs. (20) 


B8.10 

68.64 


tlS.78 

13,09 

12.90 


58.11 

51.33 


70JS8 


88.14 

61.23 

70.63 


Bail 

61.83 

70.83 


68,33 
61.46 
71. IB 


68.38 

51.47 

71.1ft 


T Redemption yield. Hlgfts and lows record base ' dates and values and constituent 
Saturday issues. A list of the constituents Is awailaSe from the- Publishers, the Financial 
Cannon Street London. EC4P 48Y, price I4p, by post 22p. 
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AUTHORISED UNIT TRUSTS 


33 


Awjrjnim.Tn.... 

MbOyCwplMI 

APtey income ' 


211459 

TfiJtrf -n.7i 
74.7I -C 


Ahb«r unit Tst. Mngn. (a) 

7-.-81L GxteWiHr Rd, Aytettwry nnsnii 

rm T “ " 11211 -02| 317 

39,te -0.4 4 HI 

•Uttey Inv xt Jlln'3 M? 

s5aSSl5:::B4 

s&srzjiitsx 1 T ‘' ni 

AHR UK <. Prrt 197 3 WUf So 

Allied Hwnbn 6rnp (a)li) 

Sfts«w- 

Allied lH -...171* 

Rrtj Ireh. Fund W.B 

Mb. & Inc. ,. onl 

l lert .4 lnd Dev 37.4 

H-*"hroA«. FtL. 

iicwr r Mmrfi 

RfiSS^H 

§§33** 

Sees. 01 Amerlci....^ 

SpetteKt Fundi 

.■utvdlrr Co 's Fri M.4 

2noSmlr Co'iT<L._. SflJ 

tssrsasr-* 11 

lot Edit im H5.T 

n*P? e V® B- Exempt.,. 174 7 
U.S.A. Exempt flOS.fr 

Aitderaon Unit Trust Mraoera Ltd. 

Iv8, FeiKhurai St* EC3M bAA. 6239231 

A«ef»oU.T B« MA| „.I| 430 

Anstacbtr Unit Mge*. Co. Ltd. 

3, NoirieSi., EC2V 7JA.“ ^-623 *376 

htc Morality Fund (165.0 175JM | 1170 

Artwthnat Securities Ltd. (*)(c) 

37. Quern Si* London, EC4R 18V. 01-236 5281 


Friends' Prnvdt. Unit trf Mgrs* 

-Pfaham End, Owkino. 03065055 

Funds in Court 4, 

Public Trtetee. Wrasway, WC2. 01-4054300 


G.T. Unit Muwti Ltt* 

J6 Flnjbwy Chtus, LC2M 700 01-6288131 

««££=»■ jh=j a 

G.T. Tnfc FdLJJn 




G- ft A. Trust (a) (g) 
5 RayM^i Rond. Brentwood. 
C.4A. [35.9 


(0277)227300 
38JJ-0JJ 5JH 


Gartmore Fund Managers? (alia) 

SSl May Ait, EC3A88P 01-6236134 

Dealing only: 01-623 5766(5806 

American T* „,e 5.1 2021 _...J j,9B 

British T si. (Acc.) B3.0 69* -0.9 3.13 

ConvrtxMy Share. fsi.5 3.32 

eexfcfa 

High ltwjmeTst_„..g7.1 623 -06 ptf 

Income Fnnd_ 066 BZ.fi -IX 7.22 

Im. Agencies . ttkl6 l&Ly-OJl 0.55 

aeEstz ® wdl is 

CUs (Antony) Unit Tst Mgs. Ltd. (a) 

3 Frederick’s n., Old Jewry, EC2 01-588 Jill 


HighVietd... 


— K3.6 


(in cum Units),- p? 

sSHr™ 

0 XTI&. 

.WIMff Fund .. 

(Accum. Units) J3l._ 

Caplui Funrft E2.7 

few 

rafifcz: 
SSSTiH?— 



Extra lecome. 

Inctxne 

Aaaaruiatlon 
fimunh 



Technology 

Prorate 

lnd. Ems. A Assets — 

American 

Far East A Gen. 

Far East Trust (alb 

Govett (John MR 
77 London Walt, EC2 
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OLD —2.7 

45J -1.C 

S .4 -12 
5 -25 
72.7 -31 

2Hi +01 

utM 


420 

460 

330 

42D 

4.68 

4.7D 

» 

190 


01-5885620 

m=d iis 

Men dtating Scpc 28. 

Grievesan Management Co. Ud. 
59fentasnStre«r£C2P2D5 01-6064433 
H»rmg!nnSeoLW 
(Accum. UnfejZ_ 

«JW.H.VKSepL2l 
(Accwa. Untts)„ 
fendeav. Sept. 18 


.... Units) 45.4 

Sirafler Co’s Ftf 303 

ssw| aatw 

N. Amer. & li'Fdfr' 50.1 
GikAFaedlnt 4L8 4> 

D6 *^m ( ^l!%-W«kry t ft5hi *y Fniar. 
Archway Unit TsL Mas. Lid* (a)(c> 
.317, High Hoftom, WC1V 7NL 01-8316233 

Archway Fund _fflL4 962! -0.51616 

Pntes at Sept 20. New aa. day SepL Z7. 

Barclays Unicorn Ltd* (aKcKo) 

Untcom Ho. 2S? ( Rnmtonl RtL, E7. 01-5345544 



IMcom America— ^pi.5 

Oe.Auu.Aoc.: 77.4 

Do. Ausl. Inc $0 

Do. Capital - n 

~ .Eri-nvJtTU 


tfa m56 


-0. Enra i_._ 

00. FMaacial n.l 

Do. 500 ».< 

Do, General ttl 

Do. Growth ACC.. — J7'8 
Do. Income Tst..-.— 923 
•Do. ftf. A'ns. Tjt,—|184.8 

DoWhHndeTst. — [48. 

•rw.rn.Fd.mt_ B5. 5 

Do.AcctBn. Rl2 


§68 


MM 

646 -0.1 

323 -0J3 
77J -05 

i»3 ^ij 

1363 —14 
617 

72J -at 
-l-fl 


Gaanfian Royal Ex. Unit Mgrs. Ltd. 

Royal Exdnagr, EC3P3DN 01-6288011 

(ag) GtordhHI Tst pn?5 1062 k| -Lli 433 

Henderson AdmMstntiot* (aKc)tg) 
PmmierUT Adntbt, S, RagfMgb Roa«J.Hi 
Brentwood, Essex. 

UJC. Funds 
Cabot Recovery... 

Cap. Growth Inc, „ _ 

Cap. Growth Aa. 167.7 

IrscwTwA Asets ,_J368 

IH Inc#™ 

HWhli 


Baring Brothers A Co„ Ltt.f (a)(x) 

88. LeadenhaS St., EC3. Cl- 588 2830 

«Bfc5«aP=i a 

Bhjtqtmaie PngNitht MgmL Co.9 

9, Satompu. EC2. 01-5686280 

mMejm II 
jB » ap£fe !, a 3 it 

Hex wt>. day *ScpL 26. OcL 2. 

BrMoe Fund Managers (a)(c) 

Rcoteme. Ktng WiHiam Sl, EC4. 01-6234951 



ICTBsegP 

Owm Fnfe 

AwnaBw. — 

FlMY-M ... 

Far East 

N. Am 

K-^nSS 1 

i S?S5lS£a=« 

Srudler Corr__Z|597 

HHJ Sauted Unit TsL Mgn-t <a> 

45 Beech St, EC2P2LX 01-6288011 

) British Trust., 


) High Yield Ta_..[28: 

llncome Trust 

) Int i Trust 

rTnat 


§j Security 



American 6 Gen4 — 123.1 . 
t-rfime* 55.8 

h 



Capiol Incf.—. 

Oo.Acc.t 

Eiengtf, 

Iniemti. Incf— 

Do. Acct — . — 

Dakng Hbcs. fWed. {Dues. FKn 

Brituida Trust Management taXg) 

3, Londsn Wafl BnfldtagL Lontew Bt fe 

London EC2M SQL. 01-638 t)47W0479 

ten. — ' — 

Capital 

Comm & lnd . 

Commodity.... 

Extra lucerne ._-._.|3|.9 

Far East — . 

• Fm«UISeci-.._._ 

GridAGeneral 

Growth 



.. spec. su. Tsr;;_: 
ueo. EiempL Sept. 1 
Investment Intdltgence LttMR <u)W 
15. Chrhtepber Street, tC2. 01-2477243 

tetri liw Fund [383 ““ 

tmri Pacrtic Find KoJ 

lieri SnuH Co's Fd._|773 

Key Fund Mangers Ltd. (a)(u) 

25, MHkSt. EC2V8JE. 01-6067070 

Energy JnFd.„. n |^ IM^JJ |.M 

!4 ? 4 l§S-ii W 


Inc 6 Growth 

tell Growth.. — , 

tnwu.Ttt.Stum H7 

Mlwrak El 

Nat. Hi™ Inc 

Special Situations 

Mgrth AlWrttan 

PioiecMoiul 

Proper ty Shares 

Shield. 

Subic Change 

Ihmr Energy — . 

The British Life Office Lid? (a) 

Rritanw He* .TwteWge Writs ». 089222271 

lte¥=ll ^ 

BL OtrWrnd 4 JAI _,4U 
•pneet Sept. 1ST Nett deateg 
Brawn Shipley & Co. Ltd* 

Harleadv Nje, tUywmh Hth, Sx. 0444-58144 

enetidst »j=j« 


01-6238000 



wry energy in m,„. n 

Kgr Equity & Gen._..| 

Key Fired InL fd._„| 

Key Small Co‘>Fd.._i 

Kleimwrt Benson Unit KnageesV 

20 Fenchwcb St., EC3 

KB. UmiFd. Inc. M.8 

KKUnKFOAc 127.1 

K6 Fd tnu. Ttts. _■ 582 
K B Fd.l«,TSLA«.._ 612 

KBSiidrCO'cFdlnc 553 

KB Snt-Coc.FdAcc—. *6.9 
MighVtd.Fdlnc-_.46J 
High Yld. Fd Aa H8J 

LAC Unit Tnert Manages* nt LtdY 

The Stock Exchange, EC2N 1HP. 01-5882800 

tfittOinrjU 13 

Legal A Gtneral TyndaB Fondf 

IB, C*fiywK Read, Bnuol. 027232241 

Lea id nr AdodnistraHen Ltd. 

2, Sl Vary Axe, EC3A BSP. 01-6236114. 



: TMt ill ill 



SiS==dK SS :diS 

Ltejrth Bk. Unit TsL Mngn. Ud-f (a) 

BssaBMK-T”"** 
m 

ms 

174.7 

Interne ... U6.8 



Do. (Actum.) 
tl 


1240 


HSSteJB. 


ft 



SSS%*h:io:.':; 



21165 



Cauda Life Unit TrsL Mngn- Ltd* _ 

26 High St, Poacn Bar, Herd- P.Bar5U22 

feftteirgi $ 

*£BSe--. 7&! Ill 31 1« 

Cud (James) Mngt. Ltd* 

10a Qd Broad Si , EC2N IRQ 

CMW (farit Fd. Msrs. Ltd* (a)(c) 

Mu Hoik, Ncwcj « ie-teon-Tyiic 

Ar 

Nrxt deal^d* Srpttvhcr'26. 

Charinco Charities N/R Fond# 

IS, Margate. London. EC2. 01-6384121 

asscsfensa * = irjsa 

Cbmittes Official Invest. Fund# 

77 Landoa Walt, EC2N UHL 01-5881815 

iSSS^lfcrJ MIS h::l ^ 

CMeftshi Trask Htnpn UdO *■*&* 

11, New Sl, EC2M 4TP. 01-2832632 

— S 24 JB +02) 222 


M 

C aide d am Hea Funds MgL Ltd. (a) 

50, dancer? Lane, WC2A 1HE. 01-24202B2 
Growth Fond.. ftS.6 505) ^_4 5 jOO 

S=~Bi a. 

pateMiMi Unit TsL Mgrs. Ud. 

^lOFouerLanc. EC2V6HH ,01-606_«X2 


* E *^L3utSwi'”i f or tax exenpi iarib 

Lloyd’s Life Unit TsL Mngn. Ltd. 

Local Authorities’ Mutual Invest TsL* 

77, London Wan, EC2N1DB. __ 01-588 1815 

•Unuterbed AreOablr oaiy to Leod Arfhorihes. 
MAG e»oi*V (y)(e)(z) 

Three (toys, Tower Hdl.EC3R6BQ. 01-6264588 

SreaboSui^d*^^^. 


fuSssn 

___■ wtowciy— 

AasualaMan — 

.Units) 


twSSmd Growth 

CowerSJOO GrtjwUiU 
Conwrdoa inc. _J 
Dn'^n^mUmSi 



U). U1-AW»V>CT 

ill-]# 




f 
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51 _ 

220 


57.Z 

1 

Crasmit Unit Tit. Mngn. Ud. Wig) , 

4lfcwwCreL,CdW>iya3 031-226 4931 

** 

gSfe=fi Jo 18 

CrvLThkyo — (222 23 M — 

• ftcnettoMy UsK Fund Manaoen 
jSBfamfiridSL, EC2M7AL Z5l-638«B 
BL lot Sept 7 (197.7 2»9| ... I 5J6 

SMss*feias aa -i ia 

|te«n A Oadky TsL WtegmnL UJL t 

■ . |L Arteetm SL, S.W.1. ^ “WpES 

.- kwooOotteyTiL.^tTOi 7971 --I MO 

••> A law Up. TL M* WthHe) 

‘-ftSP JKMHTi^OT 
r&S&SzSS jp 

„ PH«( pg Sr«ML 19. NM *dt»a . 

.. fi^=K 


VUSStStsam 

MmaUfe Management Lt«L 
SL Georges Way, S i eww yf 

Growth Urits_- 164.9 6831 -_J 4J4 

Mayflower Management Co. L*A 

14-18. CrettWm SU EC2V7AU. 01-6W.WW9 

use] a 

Mvrt. Gen, Set 19 — 

teite®?-' 

Acem. Umts Aug 

M&ftnd Bank Group . . 

Unit Trask Managers Ud* W 

SSS^y 1 ®: *“ T*Vi« 




26. 


High Yield 

Ew^SijRrlTI, 

Japan GPaefflc. 

°° ^S£?i STSeS aLNW dedu SepL 

fSSSWrJSi iS3=l 12 

MLA Units P5S 5*3 —J *« 

" E ""“nsssil, Fna?" ^ ■ “ 



Mutual Unit Trent Manager* (a)(g) 

■JSCopUuli Ave, EC2R7BU. 01-6064803 

Mutual Set PUe SW ‘ 563-03 7.47 

Mutual iiK.ttt 77^-02 774 

HwualBtaeChta WSlA 4?a-o3 6.90 

Mutual Hl^i YM . .^5.9 oOJl-OJl 936 

Natieial and Cumme trial 

32, St. Andrew Smare. Ednbwgh. 033-536833. 

wameSeptlE 070-4 J76^ J 06 

(Actum. Units) 742D 251 3 „..J 06 

UR.Sqx.12 1*4.8 Bari „ J 338 

(A«um. U*ts) 11782 3S31| EE] 338 

National Provident lire. Mogrs. Ltd* 

4L Gracechureh SL, EC3P 3HH. 01-6234200 

47.1. Gih.Un.Ta [M.4 59DI J 4.« 

(Aceum. u™is)”._*|7ai _74^ .,_j 4.95 

NPJ O-sea*. Tijt_^p25!2 U23d ._.J 3D0 

(Accun. Urits)*-_ll3&3 14M 1 3J» 

'Prims on Aag.% Neu dealing September 1 2. 

NMiored Westmhistei* (a) 

16L Cheaptktd6C2V6£U. 

CaplMI (Aocum.)— 

Extra lit 
Financial ... 

Growth Im 


Ridgefield Mwagement Ud. 

lFmshi*ySq-EC2AlPD 


ScM«dne«r Treat Mngrv—ctxtW. 

SgfflifcrP ffl 

3^ Grilr. AcerenKJ 27.4 ... 

UJCGrdi. DhL &7 2331 — OJ 


( 3?96?hi J. Hemy Mroder Wagg A Co. Ltd.Wa)(c) 




01-6066060 



Income — B52 

JroraoSoC*. fo. — j73.i 

Univasai Fd.. — -]43.b 

NEL Trust Msngers Ltd* (a)(g> 

Minor Court, Dorking, Snrrey. 


5911 


NttRar High IhcIIZeImJ 47J^( ^ |^4 

Nonrich Umon Insnranca 6rsup (b) 
P.O.Box 4, Norwich, NRT3IUL 060322200 

GriwpTsLFd (385J 405.4] -531 534 

Pearl Trust Managers Ltd. (a)(g>(z) 

252. High Hofton% WC1V 7E8. 01-4058441 

Pearl Growth Fd. IMA »7| -Ori 549 

Acaim Units BL5 Sg -03 5.49 

Pearl Inc. .W5 J7ri -o3 7,01 

Pjari Unit Ttt B7J 4M -ttfl 5-93 

(Accun. Units) -1502 54.3 -0£t £» 

PeRcan Units Atfndn. Ltd. (g)ti) 

5)6), Princes Sl, Manchester. 061-2365685 

Pelican Urits QUID 10&5I -13i 5.45 

Peraetial Unit Tract MogmL? (a) 

48, Hart Sl, Henley on Thames 04912 6868 

p*s«Bt=w sad a 

Practical Invest Co. Ltd.? (jMe) 

44, Bhsom^ury Sg., WC1A 2RA 01-6238893 

sssae^d^ s 

Provincial Life Inv. Co. Ltd* 

222, Btahcosgaur, EC2. _ 01-2476533 

swafcrjft «^a a 


72-80, 

N.C. Eflufey Fond _ , 

NX.EngyTSrkTsL-l 
NX. Income Fowl „ I 
*LC. inU. Fd. rioc.)K5 
NX. I Ml. Fd (Acc-)g5-7 
N.C. Snflr Coys V«1 — fW3 

Rewan Unit Trust M«^- Ltd* W 
City Gate H», Flretwy Sg, EC2. 0WO6 

American Sept 20_M^ 7251 +131 132 

SfturitiEs SqXi 18 _ 

Vietd SepL 14— 
lime Units).. , 

saw.-— 

Royal TsL Can. Fd. Mgrs. Lid. 

<8-50, Canton Sl, London EC4M 61X01-2366044 

saift — =jh *::: ' 

Prices An Sept, 14. Next deaCng 
Save & Prosper Gnnq* 

4, Great Sl Helen, London EC3P 3EP 

73 (teen Si. Edinburgh CT2 4NX 

lings tK 0l-£54 8899 Or 031-226 7351 
intomUanai Fw*_ , 

Capita l. BLj 

Unlv. Growth 168.4 

sssa'^^Ss 

High hwame Finds 

High (tewn 

Income- , 

U.tC Funds 

UK Equity J47 S 

Overseas Funds (zr 
Europe 

« 


Trades Union Unit TsL Manager* 

100, Wood Street, E.CX. - 01-628 SOU 

TUUI SepL3 — 153.7 572M 4 533 

Transatlantic and Gen. Sees* (e)(y) 
91-99, Nm London Sri. Cftrirmford. 0245-57651 



120 , CheapiWr, S.W. 

Gamut Sue. 78 079.7 

Atoim. 

20- 

(Ocdim. 

-Pn&OiFdJuhr24 
*Rrtoveiy Sew. 4 

r Spec. Ex. Sect 4— __ 

'For tax exempt fmh 

Scottish Eqnitafale Fad. Mgrs. Ltif 

28 Sl. Andrews Sq. EiRntxirgh 031-556 9101 

“s£UP=i » 





PortfdBn Mngn. Ud.f (a)(6)(c) 

HoBjohi Bws. EON2NH. 01-4059222 

Prudential 0385 2474(-20( £49 

fitdtter Management Co. Ltlf 

The Stock Exchange, EC2N 1HP. 07-6004177 

HGen.FdL. 


t inti. Fund- 
Refiance Unit Mi 
Redance Hse., Ti 



Select Income. 

Ea tmpt FiX%6 

IS inav!.—. .J256.5 271 B 
•Pricnat Septeofaer TONHtSrii. day ! 
Scotoits Securities LtaL 

Saxfcts -E?- 2 --AL01 -Oj 

Scoryirid W95 .. . 

ScMshares *f)2 74 .4 -OJ 


Am. Fxfftnpt ■ ......i 

Am. Growth. 1 

Am. Smaller Das. — ’ 

Exempt High VkJ 

Exenpt MU. Ldrs. 

Extra Inc. Tsl 

Income Dfet. ...__ 
InclO^v W*wi... , 

I IW. TSL Units ! 

Iml.Growfa— — —i 

Market Leaders 1 

‘Nil Yield' 

Prri.&Grt! Trust — : 


.JJ -r04 L25 

M -OJ £73 

-03 933 

-Ol — 

^ 151 

-03 5.49 

-OJ _ 

-05 2235 


SeMg Unit TsL Managen Ltd.? (a) 

PO Bax 511, Bcklbry. Htt, E.C.4. 01-2365000 

Sedan CaprwlFtf — P7- 8 ■ yt - 

Sdn iBcome Fd. — p9.9 3L 

Security SeleetiM Ltd. 

sfet-sfo aonst** 

Stewart Unit Tst Managers Ltd.(a) 

45, Pwrlo ttt Sq, Ed inburgh. 031-2263271 

6631-04} 1.44 

■i 

8 Fri ■»&. 

^040364141 

Target Tst Mogrs. Ltd* CaKg) 

31, Gredisa SL, EC2. Dealings: 0296 5941 


Fnrritr 

GHtAEmL— 

Gicwtb— 

Paciflc taetxne 
PadttcAcan- 

VSSbsi 

Incqma— — 

Preference Share 

Special Shnatiorc — 

Target Tst Mnars. (Scotland) <a)Cb) 

“ axtEsn.3. 




■ Jnis) — I 

. IB — . 

Jnhs).. 

SxpLlS 

Wts) 

lScplU- 
[Accum. Units) 

W-SUVc 

I Acaim. Units.) -™— 

Wlctair. Setx. 20 — 

(Acaim Uniis) 

wSk-biv. SepL 14— 

Do. Accum. 

Tyndall Managers Ltd.p 

10, Canytige Road, Bristol. 

Income Sepc 1*-—.“' “ 

Bswa&zd 

(Acaim Unis) 

Pref. Se«.19 S07X 

(Attum. UnB) U41X 

24. earnest. EUmk 
ScuLlnc. Su. 19__Di22 
Scat. Cap. SepL 19 _ll47J 
(Accum. Units). (18LI 

UadonlAMlbara 

Capital Growth HO . 9 

Do. Acaim 

Extra Inc. Growth 

DpLAeewn. 

Financtel Prirty 

Do. Accum. 

High Inc. Priority. 

Internationa] 

Special Sit; [ 

TSB Unft Trusts (y) 

21, Chantry Way, Andover, Hants. 026462188 

H- 


(TSB General ZT-Sttl 
66.4 

TSB Income 506 

Do. Aectan 6£6 


643-0.41 

7fiS 


vAM iS- 

ioi3-a2 33? 


1 9. Athol Crested. 
American Eagle 

untie. 

Extra Income 


032-229862^2 
-- 2J2 

itis 


Tower Unit Trust Mngt Ltd. 

3W5 FJuriiury Sroare, EC2A IPX 01-6282294 
Income 4 Growth (228 23.fl -tL3J 866 


(b) Do. Accwix 

Ulster Bard* (a) 

Vlarinp Street, BeHasL 

(hiUMerGnnxtt — {375 

Unit Treat Account A MgmL Ltd. 

King WD Ram SLEC4R9AR 01-6234951 

41 a I 

Wider Growth Fond 

Kbtg WBiam SL EC4R 9AR 

litrts 012 

!n«s PA9 


023235231 

4031-ast S2S 


01-6234951 

IS' 


INSURANCE & PROPERTY FUNDS 

Crown Life Assume*— could. 

Inter 1 !. Fi Incffl- 0068 1 


Abbey Life Assurance Co. Ltd. 

1-3 5L tad’s ClwnSgwd, ECL 01-2489111 

Equity Fund B8.4 4031 . 



Property Fd. 

Property Acc— 

Selective Fund 

ComertttWc Find |l41S 

4tiAoney Furel 

VProp.Td.Ser. 4 
JPMan.Fd.Ser. 4^ 
W&»oiy_Fd. Ser. 4 

Fdf_. 

Priaion Sti^Se"’- 1 

pSSSelSS?— ' 

rensicn xOirity.M, 
Pension Equity FdL— 

Prices at SepL 1& 


Money Fd.Acc.__ 
Money Fd.lncra.. 
Dio. FdL loan. 



_- Crown Bit. inv.'A’— _i 


Crusader Insurance Co. Ltd. - 
Vutcute House, Tower PL EC3. 01-6268031 
firth. Prop. SepL 4_J33T 94-81 J — 

Eagle Star InsurJIBIMand Aswr. 

iTlrvearineedle SL, EC2. 


ZltJ 
1A2A 

1983 — 

Valuation noro^y Tund^. 


■H ~ Eagle/Mid. (tans P95 


02-588 1Z12 
6L5I-451 678 

Etpdty A Law Life Ass. Sac. Ltd* 
Ammharo ifoad. High Wycombe. 049433377 


London A’deen A Ntfra. Mtf. Assn-. Ltd. 
129 JOaSWSK London, WC2B6NF. 01-4040393 
‘Asset BuBderi (47.4 5aO|-vO-4| — 

Lmdon Indennity A GnL Ins. C o. Ltd 

18^0, The Fortxny, Reading 58S1X. 

Fixed Interesj- 

LnadM Life Linked Assor. Ltd. 
8HOngWID>snSL, EC4N7BD. 01-6260511 


Prudential Pensions Lbmtertf 

Hoteorn Bare, EON 2NH. _ . 01-405 9222 

Wffl s* ' 

Prop. Fd. Aug. 15_ 

Redsnce Mobal 

Tonbridge Wells, Kent * 089222271 

Rd.Prop.Bds | 2555 • ( | — 

RothsctuM Asset Managenent . 

Sl Swmn« Lane, Lc^rffw EC4. 01-6264356 

Royal insurance firoog 

New HaU Place, Liverpool. Bl-227 4«2 

Royal Shield Fd (1675 177J« 1 — 


Save & Prosper GronpP^ 


J — Eighty Fd. 


Albany Life Assuranct'Co. Ltd. 
3L«dBortngtanSL,WX 01-4375962 

1228.9 


Prop.PenJcc.__ 
M-ffc InvJetcAcc 



Vfitd.MooeyFdjAc. 
VlntLMan.FdAan 
VProp,FtLAcc._ 

JfMw Inv. Acc._ 

Pec.Fd.Acc 

deSS^BR 

ImL'I 

AMEV Ufe Assurance Ud.? 

Alrrn Hse N Atora RtL, Rebate. 

AMEV Managed 

AMEV MgdB' 

AMEV hteney Fd. 

AMEV Eqmty FdL- ■ 

AMEV Fixed InL — 

AMEV Prop. Fd 

AMEVIM.Pen.mB 
ameviM-Pm- i 

Fieirfund 

AMEV/Fia-iMbn 

Income—”—— 

Im. Growth. 

Barclays Ufe Assw. Co. Ltd. 

252 Romford WL.E7. 

Bjrriaybonfc* — —1140 J 

ISterr: 



U4i 1201 -M)2f — 

I 9 31 = 

n M -9H: 

105:9 iu! : 


Di -5345544 




...1183.7 

•Cwreot onh value SepL 

Beehive life Assw. Co. Ltd.? 

71, Lombard Sl. EC3. 01-6231288 

issKnet wnu=d 

PTOperiyFd. IW6 

c^fT! 


Mixed 

Gartmore Bonds . 

Fir cnderiyiiw unit prices of Gartmore 
Lloyd's Life Bonds see Gartmore Fixid 
J&ssigers uader Authorised Unit Trusts 

Genera) Partfofle Life las. C- Ltd.? 

60 Bartkotaraew CL, Waltham Cross. WX31971 

Portfolio Fd. Acc I 16L4 I +L9f — 

Portfolio Fd ind ( 157.2 

Ponfdio UiTBnM_„|45.2 47J 

FfnKo.Fad.lDL )49.I 

Gresham Ufe Ass. Sue. lid. 

2 Prime Of Wales Rd.B’nuRh. 0202767655 

G.L. Cash Fund QM.9 . 120.' 

GJ_ Firm Fund R1SA 12L] 

G.L GJtfimd [126.3 1321 

G.L fatL Fund QllS 117.* 

C.L. Ppty.Fwri 1112.7 

Growth A Sec. Life Ass. Soc. Ltd.? 

Growth & Sec. Ufe Ass. Soc. Lid. 

Flexible Finance., 
okSecs.- 

cSes.Acc. 

G. tS Super Fd.. 

Guardian Royal Exchange 

Royal Exchange^ E-CJ. 01-2837107 

BtonUn AssnnK 

Preorety Bonds -12IB3 . 22731 -..J - 

GRE LMuW Life Assurance LnuM 

Uzaajed Infual niB5 124U-0b( 

Da Actum. 1 132 

Equity Initial , 

Do. Aixaa.. 

Fixed Ial Imul 

Da Accent 

Internal total Initial-. 

flra ArPiiW - IQ? Q 

Plenty I ncu! 1020 

Do. Acoan. 1032 

Depasn Iritttl 97.4 

Do. Accuhl (96.8 

Hamfaro LKe Assurance 
7 Old Park Law, UmteyWl 



WUafade Park, Exeter. 
Growth Furto — 
Exempt Fd.— 

it Prop- ™ — 

Inv. TsL Fd.-. 


Fwxt 

I Fund — 


- Ufe Ass. Soc. LuL 


GuL DejxsHFiJBB. 

Fixed Interest Fd._JJ 

MAG SsteipfiB 

Tbreefteys, Tower HiD. EC3R6BQ. 01-6264588. 
American Fd.Benf.t5A2 

9 

F»raSl9Bl~ 2273 

F?may 82-86*^ — _ 223 4 

Gilt Bond*** U92 

High YWd Bond*" .932 

Japan ft. Bond*— - 4a7 
rSWted Bend-* 1 132.0 
Pe^LPiastofl*** - 2953 

Property Bond** 180.7 

Recorery Fd. Bond* _ 38.8 H — , 

m 


TWeekty Dediv- 
Schrnder Life Group? 
Emertrise Hoibl Portsmouth. 

Sr 


01-5548899 

= 

1413 +0A — 

14a5 — 

254.7 ..... — 

3 -1.7 — 

114.4 +02 — 

1184+53 — 


070527733 



"* CCUVmanl 



DM^S&Zr 

9B.1 

99J2. 

Da^AMnM^TJr 

FncedInterttt(Cap)_ 

107.1 

M 

p» 

D?(Spsy — 

American (Cap) 

Da (Accum) 

1005 

1DL2 

1023 




— Manufacturers Life Insoraflce Co. 

Sl George's Way, Stevenage, 043856101 

— Managed [129^ 

“ Properly 11053 


i0“Uo3 - 



Canada Life Assurance Co. 

2-6, High SL, Putters Bar, Hens. P. Bar 51222 

saau«aa“iiu- 

Camwti Assurance Ud. 

1 Olympic Way, Wembley HA9 ONB. 



110.7'’ ‘"109.71 -1 i — 

i lb 


w 11^ 


Coitst «Sue September 


Lumted? 

01-4990031 

8 40 a — 

408 — 
-0.9 — 
-LI — 

— L6 — 

-as — 

+Lfi — 


GIB Edged 

AmerianAcc. 

Pw.F.l.0ep. Cap R|95 

Pen.F.LDeeA* M.7 

Pen. Prep. 

Pen. Prop. 

Pen.Mzn.Cap 
Pen. Man Ak 
P en-Giu 
Pen. Gift . 

Per- Eo.Cap. 

Pen. Ert Ace. 

Pen. B.S. Cra- 
Pen-B.S Acc— 

Pen.DAF.Cap. 

Pen.DJLF.Aa. 

Hearts of Oak Benefit Society 

129. Klegsway, Landau. WC2B 6NF 01-4040393 

Hearts ct aw (40.4 42A| — | — 

Kdl Samuel Life Assur. Ltd.? 

MLA Twr. Atefisconae RtL. Cray. 01-6864355 


Deposit—.. 

Investmerv- 



119.8 

373 

LD53 





International.. 

Merchant Investors Assarance? 

Leon House, 233 Hlgfe SL, Croydon 01-6869371 

Properly 


CCU Vanguard , 

K A S Govt. Secs. — 

Income OHu*. 

Ipcproe Accum. 

BiPen-SSir 1 

&452E 

F. InL Pei. Cap. 

F. InL Pen. Acc (1111 

MururyPen-Cap. 

Money Pen. Acc. 

Prop. Pea. Cap 

Prop. Pea. Acc. — ... 

Prices are lor Die Series A SepL 2a 
Persian Series B Sept 18. Otter prices on itgusL 
Scottish Widows* Grow 
PO Box 902, EiMurgh EHli 5BU 031-655 6000 
ImrJ’tyJSn.l SepL 1403B.4 lM.fi — 

lRV.Pty.Srs3 SepL 14011.4 1173 

lnv.Cii.fl s Sr 140060 Ilia .... 

Ex. UL AccTsSu 5- E|al 1623.™ 

Ex. UL Inc- SepL 5— ^40 1503 ..... 

Pen. Man. SepL lipn.6 m3 

Skarttfla Life Assurance Co. Ltd. 

361-166 Fleet Sl, iraxte EC42DV. .01-3538511 

Managed Acc. JWJj 1006P„ J 

1 am, n£3 mu| — 4 

ho Acc _|946 99i 

Managed ACC.P6, 4 10U 

Pen. Equity Acc (968 lfllS. . . . 

For Prices at other Unts and Giaranteed 
Basis Rates please none 01-353 8511 
Solar Life Assurance Ufrated 
10/12, Ely Place; Uxvt^ EClN 6TT, 01-2422905 

Equ 



Fixed Interest. 
Cash. 


m 


203 3 -27 — 
11245 1313 -03 — 

6 115.4 ..... — 

1014 -rO.4 — 
IBM —04 1034 


-a7t — 


APraperty Units — 1 

Propety Series A „ 

Managed Unris 

Maruyto Series A — ,, 

Managed Senes C — . 

Money Units. 


31 = 


^^HMe,O^MWHim. 090228511 

&SS&Sjsn{ W 1=1 = 

Cfcarterhonse Magna Gp.? 

‘ ^zr- Lm 


CMeftasa Asswastce Funds 

U. New Street. EC2M4TP. 01-2833933 

llaaagedGmvUi— U136 11783-0441 — 


_ 2D27I _...J - 

179.8 

iota _ 

99 0 10421-02) — 

mo mf _ 

1053 11Q.9] - ^ 

m = 

157 j isa 


Mow Series A.. 

Fixed InL Ser. A. 

Enutty Senes A— 

Pro. Hanged CfiL-, 

Pib. Managed Ac 
Pns. G*te«L Can. 

Pits. Cieed. Acc- 

BMS^m m 

Pns.F xd.itt.ACC, 

Pero-Prop-Cra- 

Pere. Prop. Acc - 



12iti 
E7JJ ... 



5911 


13) - 


NEL Pensions Ltd. 

Milton Court, Doridnn Survey. 

Neten Eg. Cap. ~ 

Nelex Eq. Araxn. — 

Nelex Money Cap—, 

Nelex Mon. AocJ 
NetexGmlncCap-J 
Nelex Gth Inc Acc 
Nel Mxd.Fd.Cap.-. 

Nel Mxd.Fd.Acc. 

Nelex Depasn Cap ._ . . , 

Nriex DepowlAcn^^U Sl7?_ — 

TNett siti. *day September 25 

NPI Pensions Managenmit Ltd. 

48 Graces uurdu Sl, EC3P 3HH. 01-6234200 

SBEJbteafcT 1 - 

New Zealand las. Co. (UK) Ltd.? 

Maitland Rarer, Sootnend SSI 2JS 0702(2955 


Intenational f 

Distribution -P. . . _ _ 

Prices lor Series 1 swgle premium ptans 
win be fecdmlly higher than those Awe. 
San Alliance Fund MaagmL Ltd. 

Sun Alliance House, Horsham. 0403 64141 

=:1 = 

Sun AHonce Linked Life Ins. Ltd. 

Sua AHtance House, Hotsham. 040364141 

Etpihy Fund - - 
Fixed! reerestFd. 

Property Fanl_ 

InumauooaJ Fd. 

Deposit Fund. 

Managed Fluid ____p221 
Sun Life of Canada (UK) Ltd. 
2.AACockspurSL,SWlV5BK 01-9305400 

1473 
138J 
2313 

:&033 - 1<JE^- 

Pens. Maa Acc.. 088.0 113.7) • 

Target Life A g a r a ji e e Co. Ltd. . 

as "susjstjswi 



“ Maple LI. Grth. ] 

Maple Lf. Mangd. 


« .Mfc= 

Pens. Man. Cap. 


“ Kiwi Key Inv. PI* _073.1 
“ Small Co’s Fd. 1113.4 


gssfflsr^iF 

i 

Cxtti 1 f 

City of Westminster Assor. Co. Ltd. 
^S^^WidtehureeRra-^^ 

West Pn*. Fund — 

MMyri Wnwf 



imperial Life Ass. Co. Of Canada 

(nverial House, GuiWfard. , 71255 

sazd = . 

ScccrepttFil. 1103.7 mil 

Equity Fund. ... (IMJ 


Tecbuotogy.Fd._ , — 12)0 

ExtialncIriL *3.4 

Extra Inc. Dirt. Frf__ 93.7 

Americafi Fd nil 

Far East Fd .1133 

Gflt Edged Fd 1122 li 

Con. Deposit Fd pM2 109 A) — 4 

Norwich Union hmranen 
PO Box 4, Nonrich NR13NG. 

Managed Fund 
Ecjiizy Fund 



22200 


ssa f sfc= 

- 8KU&b= 




— Prop. Fd. Inv. 

— Fixtd Ire. Fd. Inc 

— Dep-Fd. Inc... 

— ReL Flan Ac. Pen 

— ReLPtanCafLPen. 

Mjxi-Pni.FitAx.. 

MatuPen-Fd-Cap.. 

GHtPen.FdLAcc7__. 

Gilt Pen.Fd.Cap. f 

Prop. Pen. Fdjux. I 

■ Pnv.Pen.Fd. Cap r 

Guar.Pen-FiLAcc. . 

Euar.Pen.Fd.Cap. . , 

DJLPenJd.Acc. — 1 

DJLPen.Fd.Cap. f 

Traos h t te niBMon al Ufe Ins. Co. lid. 


J _ 2Breanrs 


-OTbI — Irish Life Assarance Co. Ltd. 

— U, Fmsbsry Square, EC2. 

— Stop Chra SecL 20^_ 

— 8LCtopS^5 

— Mangd?? d. Sex.il 

— . EreropL fcteu f d. 

Prop.Md.Ses _ 


01-6288253 

580 



Prop. Md. Sere. 3 — 

Prop. Ited. &i5rol.l_ 
Prp.UdGrtJtSer.il 

(Orb A StaBSoa Ltd. 
52 Cerebri I, EC3. 

Bond Fd Enu p t 



Pearl Assurance (Unit Fandf) Ltd. 

252, High Hotboro, Wav 7EB. 01-4058441 

Managed Fund 
Equity Fund — 

Property Did. 

Property 

Phoenix Assurance Co. UtL 
4-5 King W3IiamSL,EG4P4HJE. 01-62698716 

Wealth Ass. p208__" 

Eb-r. Bi. Ass.. 905 


fiSertes .jBftk* 1 

TSertes 2 Entity Fd .1468 
♦Series 2 Prop/Fd__poi£ 
' ' 2Fnralnl Fd. 


EC4A1NU, 

Bi 


— VTiriip Invest 


2 Money Fd. 
«LFi_ 




— Ofr. Ph.Eq.E-- 


>^E 


ire — 

. Inv. Fd Acc_^_ 

Fd.Cap — &39.1 

Man. Pen. Fd Acc — Q5Z4 


Trident Life Assurance Co. lid*' 



01-4056497 


01-6235433 


PAMuSeyAK 

Pens. Egoity Cap. 

*^^fer*S5terew-iS 

PerfoA^kSZ^ i S2A i — J - 

City of Westminster Assor. Soc. Ltd. 
Teteptow 01-684 9664 

w=d = 

CoraeMreW Union Graup 

Confederation Life insurance Co. 

CtemyLauAWC2AlNE. 01-242(082 
FibxL 1199-0 709. 


P06J7 197.981 -025( — 

Langbna Life Assur. Co. Ltd. 

Largham Hs&, HolraProok Dr, NW4. ftiJMCT) 

Harvest Pec. Fucd_(9SJ? 193.41 1 — 

Laotium‘A*Pfaa„U6.7 702 I — 


Prop. Equity A Life Ass. CO* 
119 Crawford Street, 


, W1H2AS. 


16L7 


01-4860857 

1^5 


London tend, Gloucester. 

MaottM n«n 

Gtd.1 



l«.i 

PenOon 

Property Peasoo — 

ConthS Insurance Co. Ltd. 

32, Corehtil, £CJ- 



(SP) Uai Fid 

Legal ft General (Unji AssorJ Ltd. 

HreaMd House, 

KiabEU. 

C^h Initial 

Do. Acciml 
E qauy Inks 

Do. ArcMiL . . 

Fixed lot Of. — [137-9 145. 

Do. Accum. 

RgSg^mn M7.i 

ffl 

Leva) O Gearaf RM P n u i mnl Ltd. 
ExcsccCateMt. 

tlf. A-mm 

Exempt Bay. I: 

Do.AicHa— 1 
Exempt Fixed loit.. 

Da. Acorn. 


Exempt Prop. IcX 
DaA-rnm. 


Property Growth Assor. Co. Ltd* 

Lean House. Cwtoo CR91LU- 016800606 

Property Fc 



- 

Sic, Fund (A)_ * 

A&eyNaLFimd. 
Abbey NaLFd(AL_J 
Investment Fund -— , I 
Inoest mexu Fist (Ajf 

EquriwFund ‘ 

Equity Fund(A) 
Money Fund.-.— 
Money Fund (A) 



...» v i n i cnw i— —I I — ' 

1 Prop. Growth Pnteu A teulfo Ltd. 

1 _ Ad WTlher Ac. Ute.5415 U63I - 

rd z fh?. fw- — ««n - 


Vtev.Fd.Uts.- 
PmionFd.uts 
Com. Pens. Fd 
Cm. Pits. C 
Man. Ptnt 
Man. Pens. 

BMi.SofcCJ8.UU_l 



f- 



045236541 


981 

ter £100 prwaixn. 


027232241 


02-6265410 


= 

Credit ft Commerce Insurance 

120, RegosSL, Landoa WM5FL 01-4397081 

C&G Ungd. Fd, — P32J ' 142J31 — | - . 

Crown Ufe Aistmnee Co- Ud.? 

~liawa LihHre v Woking CU211XW. 048625033 





- 

Life Assor. Co. of Pomsyiviida 

8, Ncir Rd, C*»*y»*m- Kctx. MbOriteBUSW 

LACOPUite^— B0J2 Him — 

Lisyds Life Assurance 
SO, Often Sfc, EC2A 4MX 
Wuljj Gwtt Sept4-.L L53813 



satSfl 

. . .n Up- 5- 17 


Ptes rate. Seat 37. 


Peiuon Ffiy - --- [ 

FewbnPSwi 

DepDWFdCau 

Deposit Fd. AO 

Equity Fd Cap. 

E^ireFdAcfc 
nS.fm.Cup. 

Fxdlnt Acc. 
tat nL Can — 

In teL Ac^-. ", 

Managed Fd aST^ZEd 
P roperty Fd Cap fMJl 

Property Fd Act — _JfcL2 

Prerfncttl Life Assurance Co. Ud. 

222Bteto«ate,EC2. (04476633 

Aw.UmedftU.p~ 

Pm*. Cdih nL — I w^9 Jlffq mm 



•TrtL G.I. Bond . 

"Cash nlue 

TyndaB Utuann/PnitlM* 

1$, (Lmynge Road BrirtoL 

aim 1778 — 

Scffif = 

UK Im. SepL ^0 — 

SZ&igtfzM = 

£S?pg SZ&dm - 

VAntHvgh Life Assurance ■ 

41-43 Marita Sl,Lte.wlR9LA- 01-4994923 
Msflflgvtf Fri 17481-061 — 

... all iSl +o4 — 

Fixed InL Fd LH26 1923 -03 — 

13^4^3 — 

Vanbrugh Pensions Limit rd 
41r43, MadduxStyUn, W1R9LA 01-4994923 
Managed m 

FM^IniarBi . QUJ 



— Property. 


Goxmeed tee ’Ik. Ba» Rates' tebte. 

Welfare lira race Co. Ltd.? 

Wirolade Pat, Exeter. 0392-52155 


.Fieri. 


Windsor Ufe Assur. Co. Ltd. 

Root A ten Hse, Steer St* Windsor 68144 


! Plan Units. 


ffl: 



Ret. Atari. Pem.^, 
Flex. Inv. Growth. 


[79.9 


M7. 


A' 


8401 


,J Vi I 


OFFSHORE & O’SEAS FUNDS 


Alezxnder- Fund 

37. rue Noire- Dame, Luxembourg. 

Alexander Fund - _..| SU58.90 L — J ~ 
Net wet abe SepteirtW 4. 

Alien Karvey ft Ross fair. MgL (C.iJ 

1 Ctering Crwv SL Helirr. Jsy, C 1. 0534-73741 
AHR GHt Edg.Fd [02J» 12U4d(-aiC| 1189 

Arbuthnot Securities (C.L) Urafed 

P.O Box 284, Sl. Heitor. Jersey. 053476077 

Cap. Til iJersey) (124.0 128X1 ..^4 7X1 

„ _ Next dMflng OcL L 

enuaa.-^ -***^u.* 

Ne>t dealmg Oaflber 4. - 

Australian Sekction Fund HV 

Market Opportunities e/a Irish Young & OulhuraKe, 

127 Kent Sl. Sydney 

US$1 Shares ....( 5U5L48 I — j — • 

Mel wet value NovSSMr 24. 

Bank of America International SJL 

35 Boulevard Royal, Uaeirttounj G.D. 

WMinveH Income _..BaSW3? 109.951 ,„JW 
Pnca at SepL iTTiexi sud dqr SepL 19. 

Banqne Bruxelles Lambert 

?, Rue De la Regence B 1000 Bnatets 

Renta Find 16016 62X21 1 822 

Barbican . Managers (Jersey) Lid. 

P.O. Box b3, SLHelier, Jersey 0534 74806 
BaiD. InL Fund 189.7 95.0| +0J| 5X0 

Barclays Unicorn International 

1, CKmng Cross, SL Helier, Jersey 

Overseas Income [458 

Untool lar Trust dll 513.73 

Unibond Trust BU5S34 

^ Thomas St. Douglas. I> 


Keyser URmann Ltd. 

25, Mdlr Street, EC2V 8JE. 
ronseie* |Ffl377 


Barebelex 

Central Assets. 

King ft Shan an Mngn. 

1, Charing Cross. St. HeOei, Jersey. (0 

¥ft ti&SjSSKS 1 :. ,s 


01-6067070 




Gih Trust , 

Gilt Fnd. Guernsey 
tad. Govt Secs. Tst 
Fust Sterling... 

First I ml 




KJeinwort Benson Limited 

20, Fendwch Sl, EC3. 

Eunnvest 

Guernsrv Inc 

Do. A^orm. 

KB Far EastFd._ 

KB Gilt Fund 

KB InLBd.Fd.Inc.^.. 

KB InLBa.FdAcc 

KB Iml. Fund 


01-623 8000 


Ifl ISO +2( 414 

& s; = s 

aaf“iU = 41 

SUS10329 A2D 

1 ^ ^ tOW 

W 1 a' 




kS Japan Fund 

K.bTSUrl. AssfitFU.. 

K B. U.S. Gwin. Fd... 

Signet Bernudi~- 

Lloyds Bk. (C.I.) U/T Mgrs. 

P.O. Box 195, St. Hellier. Jersey. 0534 27561 
Lloyds Ta. QVaS;-...(MX _ 5 6.7] — \ 2J&. 

Uoyds Trmi G* .-..loS.M* 10.151 *-4 
Next dealing dale Septenter 26, 

Ueyds Bank International, Geneva 

P.O. Box 438. 1211 Geneve 12 tSuatzertaMD _ 


nlcoro Ausl Ext ISO.Q 

Da AuSL Clin. ly.6 

Do. Grtr. Pat rile 7%5 

Do. InU. Income J43 

Do. ble of Man Tsl... 44 2 
Do. Manx Mutual — {29.6 

Btsbopigafe Commodity Ser. LUL 

P.O. Box 42. Douglas. l.o.M. 0624-23911 

ARMAC -September 3. HlSSHi2 37-331 — J — 

QnsuiaBy issueo at -SIO and “EL Next vaL OcL 

Bishnnsgate Progressive — Ldn. Agents 

9, Bfchopsgaie, EC2N 3AD 01-588 6280 

MzA = 

Bridge Management Ltd. 

GPO Sosr 590. Hong Kora 

SSfFr^nrU^rjJ-l U 

Britannia TsL MngroL (CJ.J Lid. 

30 Bath Sl. Sl Helier. Jersey. 0534 73U4 

U.S. Dollar De 

UnivsI.STst BU C .__ 

InL High InL Tsl jwSO.9 

SterOuq DcMiuaatuI Fds. 

Growth Inuest WJ2 

Far East & Inc Fa.. _ B2 0 

High lrt.Sltft.Tsi. — 192 

ttapiial Deposit TsL. — 

+Lndul oMer doses Ott L. 

Vatae to SepL 7. Next deaHrs SepL 24. 

Brown Shittiey Tst. Co. 

P.O. Sox 583. Sl Heitor, Jei 
SUg.Ed.Fd.IW IU.D5 


Ltoyds InL Incone 
M & G Group 
Three Quays. Tower Kill EC3R 6Ba 
Atlantic Sepl. IS — " 

Avsti E». SepL J9...-I 
Gold Lx Acc. 


01-6264588 


Island -,(1 

(Accum Unhsl 



’jy«D 

If %M&- 

Midland Bank Tst, Corp. (Jersey) Ltd. 

28-34, Hill SL, Sl Helier, Jersey. 0534 36261 

Midland Drayton Grit.fl022 HE.7) J 1150 

Samuel Montagu Ldn. Agents 

114. DM Bread 5l.£C2. 01-5886464 


P<} Apollo Fd. Sepl 12 _ Sf 

CLL Jagfest Sepr.15 }H 

w 117 Grmip 5epL lb~ 5l 



041-2215521 

l=i = 



(Iwe^Ud. 


... 74777 
-Oil 3237 


Butterfield Management Co. Ltd. 

P.O. Box 195, Hamilton. Bermuda. 

■ r~R^ 1 ll-j m 

A09. 1A Next suh. ftg OOLfl. 


Buttress Equity 

Buttress Income 

Prices at Aog. 

Capital International SJL 
37 rue Notre- Dame, Luxembourg. 
Capital InL Fund 1 SUS20J1 

Charterhouse Japhet 
2 Pate rnosier Row, EC4 


1—1 - 


01-2483999 



CRve Investments (Jersey) Ltd. 

P.O. Box 320, Sl Helier Jersey 053427311 

BSiS&SihttS iSJUdag 

CornMII ins. {Guernsey) Ltd. 

P.a Box 157, SL Peter Pot, Guernsey 
lnnri.Uan.Fd. EL8SX .2ttL5( .J_J — 

DWS Deutsche Ges. F. Wertpapiersp 

Gruneburgweg 113, 6000 Frankfurt 

Investa (DU312B 3120J | - 

Delta Grs 

P.O. Box 3 „ 

Deh. Inv. SepL4 (5US2.45 2J7J J — 

Devtscber Investment-Trist 
Postfach 2685 BtebergBse^frlD 6000 Franktet 

Cuncerara 

InL Rentenfonds . 


Group 
n 3012, Nassau, Bafamas 
v. SepL4 IT *" 


Mtnray. Johnstone (Inv. Adviser) 

163, Hope Sl. Glasgow, C2. 

•Hope SI Fd I SUS33.90 

Nat. Westminster Jersey Fd. Mors. Ltd. 

45 La Moue Su SL Heitor, Jewry 0534 36241 

Ew| , y , Fmto.f.‘!!?”^8.0 

Negrt SJL 

10a BouleHrd Royal, Luxembourg 

NAV SepL 14 ( 5US13X0 | — J — 

Negft Ltd. 

Bank of Bermuda Bldgs., Hanfloq, Birada. 

NAV SepL7 1 H» J —1 - 

Pacific Basin Fund 

10a Boutouard Royal. Luxemboorg. 

NAV Sept. 20 1 $US11.17 ftfUQ — 

Phoenix International 

PO Box 77, SL Peter Port. Gunn. 048126741 

rmer-OoUar Fond (£(JS7 S3 2.7 

Far Eas Fund |J*JS2JU 

lull. Currency Fund .JSU5) 42 
Dollar Fxd. InL Fimd.lSullAS 
Ster. Exempt Gill Fd. (0.19 
ProvMence Capitol Life Ass. (C.I.) 

PO Box 121, Sl Purr Port, Guermey 0481 26726/9 
Sterling Bond Fd 145.8 

— - - - -■ 52.0 

SUSV60 lOLl 

]S US 955 lOOJ 

Prices to Sept 5. Next deahog : 

Guest Fund Mngrnnt (Jersey) Ltd. 

PO Box 194. SLHelier. Jersey. 053427441 

- Siig.Fxd.inL Ufe.2 902tX| j 13 Jp 

AlS—m 81 , 

Pnces do SepL »: Next deaHog ! 

Richmond Life Am. Ltd. 

48, Athol Street, Douglas. I.OM. 0624 23914 
(t)The Silver Trust _177a 2 284.8+3 

Po. Osmond Bn [1056 _ IT 

Do. Em IncomeBd. (137ii 14JS 

SSM!H:|tRP ' 

RothscInM Asset Management (C.L) 

P. O. B01 58, St. Julians CL,Guemey. 048126331 

O.C. America Fd.T— .[5151-46 155) { 11 

OCSm.Co. Aug. 31 — f “■ 

O.C. Commodity* L 

Q. C.KrX0Bidry.+ ._L — , 

O.C. Serling FiL**__r 00.688 l+flM, - 
'Prices on Sep. 14. Next dealing SepL a. 

1 Prices on SepL 7. Nut deattng Sqri. ZL 
*DNly Dealings. 



hiS i S3t: i S rFd ' 

1 ram. tjora ro. .. . m 
IninL Equity Fd — 





RothschSU Asset MgL (Bermuda) 

P.D. Box 664, BL of Bermuda Bid. Bei 




Dreyfus (ntercontinental Inv. Fd. 

* “ areas. 

2121|*M1| — 


Reserve Assets Fd.KUS99l . .._ 

Pnces on SepL 10. Next itotomg BepL 

loyal Trust (C.I.) Fd. MgL Ltd. 


D e i m txfa 


P.D. Box N3712 Nassau, Bahamas. 

-- ,pusik9» 


-(n-5887081 


NAV Sept. 18 . 

Emson & Dudley TsL MgL Jrsy. Ltd. 

P.O. Box 73, Sl Heher, Jersey. 053473933 

E.D.I.C.T J132.fi 14071 ---I 220 

The EngTish Association 

4 Fore Street, EC2. 

E. A. SierFing* .[ 

E. A. Equity- | 

Wa/dgaieCn. Fd.**.l ^ 

*Ne«i dealing SepL 26. n Nrxt dealing SepL 28. 

Eurobond Holdings N.V. 

Handehkade 24, Widerestad, Curacao 

Price per share Sepl- 14. 52002. 

F. ft C. MgmL Ltd. Inv. Advisers 
1-2 Laurence Pouftney HiD, EC4R OBA 
01-623 4630 

CenL Fd. Sept. 12 ] SUS6.9D | | — 


P.O. Bot 194, Royal Tst. Hse., Je 

R.T. inti. Fd g|5?39 

R.T. loll IJsv.) Fd. - plo 71 

Prices 5epL 24. Nett deatiig 

Save & Prosper Intenational 

. PjSjShSs, SL Helier, Jersey 
Funds deHnriualeri hi u i Do Da 

Dir. Fxd. lnL**i ISB1 

Internal. Gr. *i 1632 

Far Eastern *t 1949 

e dnnnrated uiStel 

elCapitali tf83.9 

Channel Islands* „._Q5| d 

Caminod.* ***t (353 

SL Deposit*"*.,.— Dg98 

SL Fi»ed****t_ [114.4 

Funds tfenoarinated in fiber Currencies. 
-nteuchfflirkBd..|to|^ -- | -~j 





P.a Box 


ss: 


Fidelity Am. Ass , 

Fidelity Dlr.Sav.TsL 

Fidelity InL Fund 

Fidelity Pac. Fd 

Fidelity WrMFd 


Hamilton, Bermuda 


L87 
.45 

. .46 

SUS55.94 
5US16.40 


5U 

5U 


l+ofia 95D 


-tUB] 


ScUesinger Intornationai MngL Lid. 

41, La Moue SL, SL HHier, Jersey- 0534 73588 


SJU.L 
SJLO.L 
Gift. Fd. 


~ ItHLFd. Jersey - 


Fidelity MgmL Research (Jersey) Ltd- 
Waterloo Hst, Don St, Sl Helier. Jersey. 0534 
27561 

Series A (liriiri.) K3.96 

Series B (Pacific) — £8.33 

Series D 1 Aril Ass.) LI 8. 10 

Sterling Fixed lit! g9.99 


lrtnl.Fd.L«_mtirg._ — J^^- 



■3>j1 12 


lOjjvCLM 1120 

Trusts 

, loM. 0624 25015 

^ -4 - 


,Jt 97 izoS+oifei 

■Far East Fired «B.D 98Jl| 

-Next suL day SepL ffi? 

Schroder Life Group 
Enterprise House, Portsmouth, O705Z7733 
International Fuads 


First VHong Commoi 
10-12 SL George’s SL, Dt 
Fst. VUl. Cm. Tst (34.7 

Fleming Japan Fund SJL 

37, rue Moire-Dame, Luxembourg 

Fleming SepL 18 | SUS49.69 J 4 — 

Free World Fund Ltd. 

Butterfield Bids. Hamilton, Bermuda. 

NAV August 31 1 SUS21739 — 

G.T. Management Ltd. 

London Agents for: 

Anchor 'Bninits. BUS1D6 

Anchor Gill Edgn.„ L9B7 . 

Anchor InL Fo USBJff 

Aodwrln. Jw. Ta_.(Z7.S„. 

Berry Pac FiL 

a err/ Pac Sirig. 

G.T.AsUFd.... 

G.T. Asia Steriii 


I Et»jity 

15 5J 

i& 4 

iFixe? Interest 
SFixed Interest 

CUxnXQMl 

5 Managed 

135.0 



J. Henry Schroder Wagg ft Co. Ltd. 

120, CheajHide, EC2. 01-568 4000 

‘ n^n_ra^ 

. 81519.72 ■ 

- AS2J9 
. USS7J9 7.7 


xcu, uupw, cue. 

iSaiSSftSt 

Asian Fd. Sen. 17^_ 


Asian Fd. SepL . 
Daring Fd. SesL . 
fJapan Fd. SepL 



G.T. AretraTm f 2 
G.T Bond Fund-. 

G.T. Dollar Fd 

G.T. Dir. (Slrtg.) Fd V 

G^^hnSiw Fa" teiiii36 — 

It.SiS 9J13I 

Gartmore Invest Ltd. Ldn. Ants. 

2, Sl Mary Axe, Ionian. EC3. 0l3& 3532 


Bariuwre Find ... 

1503 Hutchison Hi 
HKAPac. U.TSL 
Japan Fd 

tbOSKS: 

WWW 0624: 

Hamtaro Pacific Fund MgmL Ltd. 


fiambras Fd. Mgrs. (ILL) Ud, 

P.O. Box 86, Guernsey. 0481-26521 





llW- Mces^ «"£*£ 19. Nnl deal mg S«ia-'56. 
tExdudes Nidi charge on small orders. 

Henderson Baring Fund Mgrs. Ltd. 

60S, Gammoa House, Hong Kong. 

■Exdushe of My [vefen. chargee. 

HBi-Samnel ft Co. (Guerasey) Ltd, 

8 LeFetere Su St- ,P«er Port, Guensey, C.I- 

Guernsey Tsl (159.9 17UJ ,.„J 5JS 

HBl Samuel Invest MgmL intnf. 


8.00 


053427381. 

aadjffl 

Tetos 33425. 


P.a Box 63, Jersey. 

HS Channel b-F 

H.S. Fixed lit — 

‘ 

CSFFd.(Acc) 

Crmhour Fd. (AccJ _. 

iTFTd.'Acc.) (JDS9.! 

N.V. iRterbehMr 
P4).Box526.DeifEHo«aiti 
E9nerafaalu.Pr.DF1452.63 — |-(L27} — _ 

lnternatianai Pacific Inv. Mgrnt. Ltd. 
P.0. Box R237, 56, Put Sl, Sydney, Aim. 
Javenn Equity Tsl —ISA2.67 2.78) — 



J.E.T. Managers (Jersey) Ud. 

P.O. Box 98, CtamW House, Jese* 053473673 
Jersey Exwri. Tst — i£L68 

As to Aug. 3Lfiea sta A 

Janfine Fleming ft Co. Ltd. 

46»h Fluor, Cfinttoght Cer^re, Hong 


TsL-__ 

_ rdine J’^n-Fd." 

Janflne SJA. 

Jarrilne Fletn. InL _ 

Jardine Sec mills 

Intl.PafcSecs.Elflc.). . 

Do. (Accun. I . 

NAV Au va . 
Next stti. toy 


Kong 



Sentry Assurance International Ltd. 

P.0. Box 1776, Hamilton 5, Bertiwfa. 

Managed Fund JUS52.934 32281 — \ — 

Singer ft Fried lander Ldn. Agents. 

20, Cannon Sl. EC4. 01-248 9646 

» 

Standard Chartered IntL Bd. Fd. 

37 rue Notre- Dame, Lmembouig. 

NAV Sept IB ISDSOW - I j — 

Stronghold Mnagement Limited 
P.O. Box 315, SL Heher Jersey. 0534-71460 

Commodity Tract .(10207 lOTAfi+OJBl — 

Surimrest (Jersey) Ltd. (x) 

Queens Hse, Don Rd.. Sl Hriler, Jsv. 0534 27349 
American faLTsL , — (£5.82 ,5.93+0® — • 
^pperTnaU j£U,p 14.?7|-B J9 | — 

Suriomt Trust Managers Ltd. 

48, Athol Street, Douglas, Isle of Man 

The Coin Trust | — — | J — 

TSB Unit Trust Managers. (C.I.1LW. 
Baguette RtL, St Saviour. Jersey. 0534 73494 

tetsafcM ffl=La 

Pnces on SepL IRNed sub ttySqx. 26. 
TSB GHt Fund Managers (C.l.) Ud. 
Bagatelle Rd , 5L Saxtow, Jersey. 053473494 

TSB Gilt Fund Qffi.0 lG5.ffl " ' 

TSBGiliFd-lJiv.) . — ,,uE0 ll»3| 

Prices on Sefi. lOnt sto tty : 

Tokyo Pacific Holdings N.V. 
tatkmis Uanagement Co. N.v_ Cwacao. 

NAV per share SepL 17. SUS65J.4. * 
Tokyo Pacific HMgs. (Seaboard) N.V. 

I munis Management Co. N.V, Curacao. 

NAV per share Seta. 17. US547.46 
Tyndall Group 

P.O. Box 125b Hamilton 5. Bermuda, 2-Z760 • 
0*ersfas5«U. 20 — |Su“ 

1 Acoan. Uutsi Sf 

Man InL Augua 23 ...|U 
2ttewSt^SLKefler,J 

TOFSL SepL 19 

lAteara. Snares) 

American Sept. 19 _. 

IAmn shares) 

Far East 5eoL 19 

(Aeon, shares] J , 

European Sept- 19— 1 
(Acoan. Shares'.— 

Jersey Fd. Sect. 20— ! 
lNooJ.Aix.UlSs> — 

Grit Fond StpL 20 — 
i Acaim. Shares) 

UniCfe Assurance (Overseas) Ltd. 

P.0. Box 1388, Hamilton 5-3L Bennuda 

Interel. Mngd.Fri ISUSfl.ft - | .._J 

Umon-hiveshnejit-GeseRscfaaft mblf 
Postfach 16767, D 6000 FranMurt 16. 

Umfonds I3U)7.78 

Uiugtebal Mite 

Untrak DtHSW 

Urtrenta — -fGKSM 

Unepecial I ,^L0HE1J2 __ 

Eurepafonds 1DUS 97 — 

Utd. Intnl. Mn grant (C.l.) Ltd. 

14. Uuleaoer Street, Sl Heitor, Jersey 

IT-iJ-Fund -|USSai3! 104.761 Z.J 7J0 

United States TsL IntL Adv. Co. 

24, Ri* Aldringer, Luxembourg. 

U-S. Tu, Irw. Fpnd.^.1 USS12.17 Mja — 
Nel as £ t utoue Sept 20- 
S. G. Warburg ft Co. Ltd. 

30, Gresham Strew, £C2. 01-6004555 

Cow. BiSept. 19 —jSUOTSO l-QIT 







[06426 


Leopold Joseph ft Sons (Guernsey) 

Hire* Ct,SL Peter Po*. Guernsey. 0481-26640 

LJ. Sterling Find [0039- 10401 .„,) — 

Kemp- Gee Manage mL Jersey Ltd. 

1 Cterliw Cross. SLKeher . Jersey.' 053473741 

Capital Fund IJiaS 121 « I - 

2 — J 934 


income Flmfl7~ 8^ 

GHt Bond- E.D15 


Gr, 5 L 5 FU 

Mis.Eiao3d. SepL J9- 
MrC.My.Mlrt.5ejCJ7 

Warburg Invest. MngL Jrsy. Ltd. 

1 Charing Crasv. Sl Helier, Jsy.CI 053473741 

SfftESfcP® 11 «» 

TUTa±SepLl3Z} _ _ 

World Witte Growth Manageneat^ 

30a. Boolexard Hoyai, Li/taraouro 
Worldwide Gift ft) S 1151188 J+ODJ — 
Wren Commcdity Trust 

10, Sl Geo.** St., Dsuttos laM 
Wren Cbrtfflod. Tsl _pfr.fr 36f| , 



062*2505 
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Unless otherwise todtetted, prices asd net ifvWeods are In pcnca 
end dtnambattoiB an 25n- Estinnateil tutcc/nroliinx eUIm and 
cows are taxed m latest moral reports and accounts Md, atm 
passitite. ate ndated on haH-yuriy figures. pjEs are alcalated « 
the basis at net dsbtadiea; bracketed ta w iwdfcata 10 per 
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are based on -awb— i** d btribntlan . YUds we based on oddttc 
prices, an gran, adjnttd ta ACT at 30 per cent aad aflow for 
■aloe of de c l a red d htribtl o n* and rights. Sa cartU cs aBh 
d a wiid n attans ether Him staffing or EEC oarmcies an qnated 
bodushm of the Inwtiwt dnttar pnn * — . 

A Sterlin g denndBaed sccsrifies «Wch include I nve s tm e nt doBar 
premhan. 
m -Tap" Stack. 

» Higbs and LnK marked this haw been adjusted to a&aw for rights 
issues for caps. 

t Interim since -increased or resumed, 
t Interim since reckud, passed or dehmL 

# Tan-Ire* to savresidents on appdcatiOR. 

4> Figures V- report awaited. 

tt UitMard wcurity. 
st Price at time of ssenslon. 

9 Indicated Addend after pending scrip arnVbr rights Issue: cover 
relates to previous dividends or forecasts. 

4 Merger bid or mxganlsatioc In progress. 

A Not comparable. 

4 Same Interim: refhwed final and/or reduced earnings Wealed. 

4 Foreeaa Addend; ower oa earnings updated for latest Interim 
statement. 

t Cover afknvs far convenion of shares not im* racking for dMdends 
or ranking «ty tor restricted dhridereL 

* Cover does not allow tor shares which may atw rank for dMdemial 
a future date. No P/E ratio usually provided. 

p Exdtxftng a find dridend declaration. 
i Regional price. 

II No par value. 

a Tax free, b Figures based on p rea p e ua s or other official 
estimate, c Cents, a Dividend me paid or payable on pert of 
capital; cover based a dividend a foil capital, e Redemption yield, 
f Flat yieM. g Assumed dividend and yteM. b Assumed AMM and 
yield after scrip bsuf. J Payment bom capital sources, k Kenya, 
m Interim higher than previous total, o Rights haue p endin g. 
q Earnings based w preliminary figures, s Dividend and yteaendude 
a special paymem. t Indicated Addend: cover relates to previous 
tfvkiesdr P/E ratio baud A latest annual earnings, a Forecas t 
Addend: cover based a previous year's earnings, v Tax free a <0 
30plnthe6.ur Yield allows for aareocydause. 3 Dividend aod yield 
based a merger terms. zUvMend and yield teciade a special payment: 
Cow does mwipJytD special payment A Net Arktend and yield. B 
P ief e i enc o dividend passed or defcnttLC Canadian. E Mfobmei 
tender price. F Dividend and yield based a praspecais a other official . 
esiiiraies for ISTS-ao. Q Asuuned dMdend and yield after pentlng 
scrip and/or rights issue. H Dividend and yWd based a prospectus or 
other official csthraries for 1978-79. K Figure* Ased a praxpecuc 
w other official estinatts for 1978. M Dividend Ad yiem based a 
prasnecus or other affidai estimates ftr 197B. N DMdend and yield 
based a prospectus or other official estimates for 1979.P Figures ■ 
based on prosoectus or other official esthraies far 1978-79- 8 Cress. T 
Figure* assumed. Z Dividend foul to Ate. ff Yield based a 
assanptkai Treasury Btt ifote stay unchanged until mawrfty of stock. 

Abbreviations: Ml ex Addend; Bex Scrip ksoe; n* ex rights; n cx all; 
d A capital ifislri button. 
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Richard Adam's nation-wide Seals 
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Soviet arms boost for Egypt Cost of 


BY ROGER MATTHEWS IN CAIRO 


THE Soviet Union has resumed 
military supplies to Egypt in 
what appears to be a sharp 
switch In its Middle East 
policy. 

In the past two months the 
Soviets are understood to have 
provided about 50 engines for 
Egypt’s ageing fleet of MiG-21 
fighters, 40 engines for the 
Soviet-built MlS helicopters, 
and a still unknown number of 
array lorries and replacement 
engines. 

Relations between Egypt and 
the Soviet Union reached an all- 
time low last year with Presi- 
dent Anwar Sadat accusing 
Moscow of trying to sabotage 
the Camp David peace agree- 
ment and then announcing a 
10-year halt to the repayment 
of an estimated $4bn (£l.S6bn) 
owed to Russia mainly for 
military supplies. 

The Soviet re-supply decision 


also appears to fly in the face 
of the Arab boycott of Egypt 
which was most vigorously sup- 
ported by the Russian’s 
principal Arab friends — Syria, 
Iraq. South Yemen and Libya. 

It has come at a time when 
President Sadat and his - air 
force commanders are deeply 
concerned at declining morale 
especially in the air force, over 
the rundown in equipment 
caused largely by the previous 
Soviet refusal to- provide any 
spares for the armed forces. 

The rundown has been 
exacerbated by the Arab with- 
drawal from the Arab Organisa- 
tion for Industrialisation which, 
with mainly British and US. 
participation, was to build 
helicopters, anti-tank missiles 
and military vehicles in Egypt. 
It had also been intended that 
the organisation would com- 
pletely renovate the 20 OMiG- 


21s that are the backbone of the 
air force and of which only 
about 120 are flying. ' 

la his anxiety President Sadat 
turned initially to the Ameri- 
cans but, perhaps more signifi- 
cantly for the Soviet Union, also 
to the Chinese. So far this year 
China has delivered about 40 of 
its Shenyang F-6 fighters, which 
are essentially Peking's version 
of the MiG-19. Another 50 
Shenyangs are understood to-be 
on the way to Egypt, providing 
China with a small but 
important foothold in one of 
the principal Middle Eastern 
states. 

Vice-President Hosny Mubarak, 
a former air force commander, 
returned yesterday from the 
U.S. where he has been trying 
to persuade the administration 
to substantially increase the 
$L5bn arms package agreed 
after Camp David. 


According to some military 
officials Egypt is seeking a total 
package worth more than $4bn. 
.It might indude a US. commit- 
ment to iakA over the work of 
Westland and Rolls-Royce 
should the two British com- 
panies decide to pull out of the 
AOI, which has been re-named 
the Egyptian Organisation for 
Industrialisation. 


Westland and Rolls-Royce are 
participating in .the construction 
of about 230 Lynx helicopters 
in a deal thought to be worth as 
much as £400 m. With that deal 
now in jeopardy, together per- 
haps with the substantial AOI 
contract that would have been 
awarded for the complete over- 
haul of the MiG-21s and Mi8 
helicopters, the Russian action 
in providing new equipment 
becomes increasingly important. 


passes new 
safety check 


BY MALCOLM RUTHERFORD, POLITICAL EDITOR 


EXPERIMENTS in nuclear 
reactor safety, of a kind not 
carried out elsewhere, are being 
performed on Britain's proto- 
type fast reactor power station 
at Dounreay in Scotland, Sir 
John Hill, chairman of the UK 
Atomic Energy Authority, said, 
yeserday. 

Sir John described how pumps 
circulating the liquid sodium 
coolant through the reactor 
were being deliberately switched 
off. to stimulate the kind of 
“loss-of-coolant" accident which 
occurred in the U.S. earlier this 
year. 

But the sodium-cooled fast 
reactor was proving resistant to 
any disturbance in its perform- 
ance, said Sir John. 


SENIOR BRITISH Army 
officers are pressing for the 
appointment of a security chief 
in Ulster, but the British 
Government as not likely to 
accept their demands at this 
stage. 

The officers say security has 
deteriorated in recent months 
and an increasing number of 
soldiers have been killed. They 
would like the Army to carry 
out' some of the functions now 
undertaken by the police. 

The officers believe that if 
security is not brought back 
under control soon, there is a 
danger of militant Protestants 
attacking Catholics in a “back- 
lash.” 


and the Royal Ulster Constabu- 
lary is common in Northern 
Ireland, and appears recently 
to have become more serious. 

The officers want the appoint- 
ment of a security chief because 
they feel there is insufficient 
liaison between the police, the 
Army and the civil power. They 
also feel that decisions are 
taken too slowly. 


Friction between the Army 


The officers are not neces- 
sarily seeking a military appoint- 
ment. But, -unlike the Secretary 
of State for Northern Ireland, 
the security chief would stay 
permanently in Ulster. 

Mr. Humphrey Atkins, the 
-Secretary of State, appears to 
be cool about the idea, even 
though the officers believe they 


may have Mrs. Thatcher’s 
sympathy. 

Mr. Atkins is strongly reluc- 
tant to re-introduce internment, 
as some of the security forces 
have suggested, on the grounds 
that it would be impossible to 
be sure of interning the right 
people and that such action 
could stir up Catholic anger. 

No measures to tighten 
security are likely to he an- 
nounced until' the meeting 
between Mr. Atkins and Mr. 
Michael O’Kennedy, the Irish 
Foreign Minister, probably 
early next month. They are 
then expected to be confined 
mainly to Improving cross 
border security cooperation 
and to making the Dish police 
more efficient - 


“We have now demonstrated 
that even with the pumps 
switched off, natural circulation 
from the sodium will remove 
tile shutdown heat from the core 
without the fuel element tem- 
perature rising appreciably 
above normal operating temper- 
ature.” 


UK pledge on oil output sought 


BY GUY DE jCNQUfERES, COMMON MARKET CORRESPONDENT, IN BRUSSELS 


No other power reactor had 
tiie same ability to cool itself 
without electricity for its pumps 
and without the operator inter- 
vening, said Sir John. 

"So our already great confid- 
ence in the safety of fast re- 
actors is enhanced.” 


The experiments in self-cool- 
ing, which have been proceed- 
ing for the past year, will form 
an important part of the safety 
case for a project of five times 
the power output, 1,300 MW, 
which the UK AEA expects to 
come before a public inquiry in 
1981. 

AEA report. Page 6: 

Fast reactor technology 
comes of age. Page 18 


Weather 4 


UK TODAY 


SUNNY intervals, showers, 
rather cold. 

London. S£ n Central, 

S. England. East Anglia, 
Midlands 

Mainly dry, bright, sunny 
periods. Max. 16C (6 IF). 

E.. N.W_ Central N. t 
N.E. England, Lakes, 

Isle of Man, N. Wales, Borders, 
Edinburgh and Dundee 

Scattered showers, bright 
intervals. Max. 14C (57F). 

S.W. England, S, Wales, 
Channel Is. 

Cloudy, scattered showers. 
Max 15C (59F). 

Aberdeen, Moray Firth, 

NJ2. Scotland. Orkney and 
Shetland 

Squally showers. sunny 
periods. Max. 12C (54F). 

Rest of Scotland, N. Ireland 

Sunny intervals, scattered 
showers, becoming cloudy. Max. 
12C (54F). 

Outlook: Changeable, windy. 


BRITAIN came under strong 
pressure yesterday to commit 
itself to keeping North Sea oil 
production above a fixed mini- 
mum level between now and 
19S5, to enable other EEC 
governments to fulfil pledges -to 
restrain their imports over the 
same period. 

Though no final agreements 
were reached, it emerged from 
the meeting of EEC energy 
ministers that the UK had in- 
dicated it expected production 
to be at a level wbich would 
ensure that its oil imports and 
exports were in balance. 

But some governments were 
understood still to be seeking 
to persuade the UK to commit 
itself to higher production, 
which would ensure that it was 
a net exporter of oil during 
the next six years. 

Publicly, the Government has 
refused so far to announce 
firm plans for production up to 
1985, and has issued only what 
it insists are projections. These 
suggest that the UK may reach 
self sufficiency next year. 

Ministers and officials are 
currently discussing what future 


depletion policy should be, but 
are believed to be reluctant to 
allow production to rise much 
above the level at which self 
sufficiency is achieved. 

The EEC has pledged that its 
annual imports up to 1985 will 
not exceed the 472m tonnes 
which its members purchased 
from third country suppliers 
last year. A cut in imports by 
Britain, reflecting increased 
North Sea production, would 
enable other EEC countries to 
import more from outside the 
Community , while still respect- 
ing the overall limit 

But Mr. David Howell, 
Britain’s energy minister, said 
the Government would not agree 
to export more oil directly to 
its EEC partners simply to 
make up their short falls. He 
told journalists that the produc- 
tion and disposal of North Sea 
oil wourd remain under national, 
not EEC. control. 

Strong pressure was also 
exerted on West Germany 
yesterday to cut its forecast oil 
imports. It is the only one of 
the four big European coun- 
tries which seems likely to have' 


problems meeting its commit- 
ment, given at July’s Tokyo 
summit .to hold its imports to 
last year’s level over the next 
six years. 

Though the ministers claimed 
to have made progress yester- 
day towards agreeing on the 
national breakdown of the EEC 
import commitment it was 
unclear whether a final decision 
could be taken by the time of 
the Tokyo summit follow-up 
meeting in Paris next Wednes- 
day. National officials were due 
to meet in Brussels early next 
week to try to resolve the 
remaining problems. 

The UjS. may challenge in 
Paris the European interpreta- 
tion of the pledges given at 
Tokyo and in particular the 
EEC’s assertion that North Sea 
oil should -not count in each 
country’s contribution towards 
the overall community limit 

The Carter Administration 
has suggested in the past that 
if EEC members excluded North 
Sea oil imports from national 
import limits, they would be 
evading their full burden of 
responsibility to conserve oil. 


Wilkinson chairman toted out 


BY ANDREW FISHER 


THE DIRECTORS of Wilkinson 
Match, in which Allegheny Lud- 
lum Industries of the U.S. has a 
large stake, have voted Mr. 
Denys Randolph out of his 
position as chairman after he 
refused a £210,000 offer to leave 
the board. 

The surprise ousting, of Mr. 
Randolph, who remains a direc- 
tor, follows his criticisms of the 
company’s management and 
policy differences over product 


strategy and marketing in the 
razor, pen and sunglasses sec- 
tors. 

He has been replaced by Sir 
Richard Powell, aged 70, who 
was deputy chairman. Sir 
Richard said yesterday’s 
unanimous board decision 
followed “general stresses and 
strains which reached a pitch 
that other directors felt couldn’t 
continue.” 

Mr. Randolph was padd 


£31,000 a year as chairman, and 
will now receive the non-execu- 
tive directors’ salary of £5,000. 
He was offered a five-year con- 
sultancy deal two days ago if he 
would step down from the chair 
and the board. 


WORLDWIDE 


Continued from Page 1 


Mr. Randolph, who is aged 
53. referred to 'Very short and 
sharp’ ’recent discussions with 
Sir Richard. The issue behind 
the vote was the refusal of the 
rest of the board to agree with 
Mr. Randolph that another 
executive director should be 
appointed. 
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Ajaccio F 26 77 Locarno C 18 64 

Algiers F 21 70 London S 16 81 

Arnadm. C 15 53 Luxmbg. R 14 57 

Athens S 30 86 Madrid S 22 72 

Bahrain S 35 96 Mojorcc F 25 77 
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Beirut S 28 82 Malta S 27 81 
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Belgrd. S 27 81 Melbno. C 12 54 

Benin F 23 73 Me*. C. C 20 68 

Biarrirz F 21 70 Milan F 23 73 

Bmghin. S 14 57 Mntrool. C 10 SO 

Blaekpl. fi 13 55 Moscow F 17 62 

Bordx. C 20 68 Munich S 24 75 

BObign. F 15 59 Nairobi R 23 73 

Bristol C 15 59 Naples S 26 79 

Brussels R 14 57 Nwcsti. S 13 55 

B. Air** q 16 60 N. York S 14 57 

Cairo 5 30 86 Nice R 20 68 

Cardiff F 14 57 Nicosia 5 29 84 

Ces'b'ea F 23 73 Oporto C 20 68 

Cepe T. C 17 62 Oslo F 12 54 

Chicago S 20 68 Paris C 20 68 

Cologne R is 66 Porth C 18 64 

Cpnhgn. F 15 59 Prague S 24 75 

Corfu S 28 84 Royhjvk. S 4 39 

Dublin S 14 57 Rhode* S 25 77 

Dbrvnk. S 22 72 Rut J‘o R 20 S3 

Ednbgh. C 1i 52 Rome S 27 81 

faro S 18 73 Solibrg. S 24 76 

Florence F 26 79 Sinpapr. S 30 86 

Frenkft. R 17 63 Stcfchm. F '13 65 

Geneva R *8 64 3traebg. C 22 72 

Gibrftr. S 26 73 Sydney 5 17 63 

Glasgow f 12 64 Tannier F 34 75 

G’rnssy § 15 33 Tel Aviv S 28 82 

Helsinki S 15 59 Toner i la S 28 83 

H. KonS C » L Tokyo C 38 79 

innabrk. S 23. g Toronto S 14 57 

R 11 52 Turin F 28 82 

ftSS C 13 ss Valencia S 26 79 

Istanbul S 25 77 Venice S 23 73 

s 15 59 Vienna S 25 77 

Jersey 2 « War lam c tn 


Dollar falls sharply 


r IS WlWarsaw S 23 73 
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sought to maintain previous 
margins. 

Sterling was on the sidelines 
yesterday though the rate was 
very volatile in the backwash 
of the dollar’s movements. 
Initially the pound fell to 
52.1330 though the rate quickly 
recovered — with the help of 
unfounded rumours of a rise in 
Miimum Lending Rate. Sterl- 
ing’s highest level was $2.1695 
before the rate closed 1} cents 
up at $2.1610. 

The pound was, however, 
weak against some of the Con- 
tinental currencies— falling from 
DM 3-873 to DM 3.78 before 
closing at DM 3.82}. The trade- 
weighted index slipped from 
68.2 to 68.1. 

Mr. Anthony Solomon, 
Treasury Under Secretary for 
Monetary Affairs, said in Wash- 
ington that the dollar was ex- 
pected to remain basically stable 
in the months ahead in spite of 
the Tecent volatility of the 
markets. 

He expected a narrowing of 
the inflation differential between 
the U.S. and West Germany, and 
that this H will limit the 


volatility in exchange rate move- 
ments over the next few 
months.” 

Jonathan Carr adds from 
Bonn: West German monetary 
authorities have re-affirmed 
their determination to inter- 
vene to smooth erratic exchange 
rate fluctuation, saying there 
has been no change in policy 
in spite of the latest plunge 
of the dollar. 

The dollar’s latest weakness 
is attributed to the high infla- 
tion rate in the U.S.. which 
event a record prime rate level 
cannot wholly counteract, the 
rising gold price which is both 
cause and effect of the dollar’s 
fall— and an apparent trend to- 
wards greater investment of the 
surpluses of the’ oil-producing 
countries in non-doll ar assets. 

The currency’s weakness and 
the IMF agenda will be main 
discussion topics at a meeting 
in Hamburg next Saturday be- 
tween Chancellor Helmut 
Schmidt, Mr. William Miller, 
and Mr. Paul Volcker, the chair- 
man of the Fed. It was stressed 
in Bonn, however, that this 
meeting was arranged weeks 


In « statement, Mr. Randolph 
said be was instrumental in 
obtaining' an improved deal 
when Allegheny Lndlum tried 
to get control of Wilkinson in 
1978. The U.S. stainless steel 
producer now has 44.4 per cent 

The chairman of Allegheny, 
Mr. ' Richard Buckley, said in 
Pittsburgh that such a statement, 
was “ ludicrous— Iwus just 
appalled that he would make 
such a press release.” 

Mr. Buckley said that 
Allegheny was not the .prime 
mover in Mr. Randolph’s dis- 
missal. but agreed with the rest 
of the Wilkinson board when 
told the situation had become 
intolerable. “ We were slow to 
realise the dash.” 

The company merged with 
British Match in 1973. Last 
year, pre-tax profits advanced 
33 per cent to £l9m, but the 
group has forecast a decline 
m the first half of the present 
financial year to March 31. 

Mr. Randolph is no stranger 1 
to controversy. As chairman 
of the Institute of Directors, 
a position which he relinquishes 
next week, be clashed over 
policy with Mr. Jan Hildreth, 
the director-general who left 
the organisation last December. 


engineers' 
claim ‘up 
by 50%’ 


By Alan Pike, 

Labour Correspondent 


uk reactor i Army call for Ulster chief 
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THE ENGINEERING Em- 
ployers Federation yesterday 
raised its estimate of the cost 
of mooting the claim which has 
led to the national engineering 

dispute. It said the claim would 
increase direct labour costs by 
about 50 per cent. 

The federation admitted that 
was “substantially more” than 
its previous estimates. The cal- 
culation was made whan its com- 
mercial and economic commit- 
tee met to assess the economic 
consequences of the dispute. It 
takes account of such factors 
as the pressure which the new 
national rates being sought by 
the unions would have on in- 
creasing incentive payments at 
plant leveL 

The federation said that 
exports worth some £120m per 
week were being lost or delayed 
as a result of the industrial 
action. There were indications 
that member companies’ capital 
expenditure was being exten- 
sively cut 


Lloyd’s 
plan for 
syndicates 


BY JOHN MOORE 


LLOYD’S OF LONDON has 
formed a special company to 
provide emergency management 
service for underwriting 
agencies whose syndicates run 
into difficulties. 


BELLS 


THE LEX COLUMN 


brake on GKN 


The first beneficiary of the 
new service as Ashby and Com- 
pany, a Lloyd’s managing agent 
which in August called a halt to 
trading by five of the under- 
writing syndicates under its 
management 

The Lloyd's company — Addi- 
tional Underwriting Agencies — 
has been formed by Lloyd's 
ruling committee in the last 
fortnight Its creation has been 
prompted by tire problems 
which have surrounded the 
troubled Sasse* syndicate, 
which is facing £20 .2m of losses. 

Lloyd's usual informal 
arrangements for dealing with 
troubled management agency 
companies, which look after 
syndicates at Lloyd’s, have been 
severely tested by recent events 
in the Sasse syndicate. 

When the Sasse syndicate ran 
into trouble, Meraett Dixey 
Syndicates was asked by Lloyd’s 
to take over the management of 
the members’ affairs from Sasse 
Turnbull. But Merrett Dixey has 
recently resigned after litiga- 
tion started between members 
of the syndicate and the Lloyd’s 
committee. 

The move by Lloyd’s marks 
the establishment of a more 
formal structure and it may be 
that the Sasse Turnbull manag- 
ing company together with the 
Sasse syndicates will.be taken 
over by the new company. 

The directors of Additional 
Underwriting Agencies are Mr. 
Eric Bruce, of C uni iff e-Fraser. 
Bruce and Company, an under- 
writing agency: Mr. Peter 
Daniels of Lambert Brothers 
(Underwriting Agencies! Mr. 
James Basel! of Matthews 
Wrightson Pulbrook and Mr. 
Ted Merrett, a senior* staff 
member of the corporation of i 
Lloyd’s, who is on secondment 1 
to tiie company. I 

The £15,000 capital for the 
new company will be provided 
by Lloyd’s community funds and 
expenses met by the agencies 
which it acts for. 

Ashby and Company called a 
halt to trading on five of its 
syndicates in August when it 
realised that one syndicate, num- ! 
ber 751. may have breached its I 
premium limits. Premium limits 1 
at Lloyd's are strictly related i 
to the amount of capital that : 
backs each underwriting syndi- 1 
cate. 

Lloyd’s investigations into the | 
Ashby affair have centred on the 1 
business relationship of the 
syndicate with Furness Houlder 
(Insurance), the Lloyd’s insur- j 
ance* broker; Commodore Rein- 
surance (Management); Com- 
modore General Insurance Com- 
pany of Hong Kong; and Har- 
lock and Gall!, an Australian 
subsidiary of Alexander Howden 
Group, the insurance concern 
with large Lloyd’s interests. 

Meetings were held through- 
out yesterday at Lloyd's between 
legal representatives of over 30 
members of the Sasse syndicate 
and Lloyd's of London in an 
attempt to resolve their legal 
dispute out of court 

There were suggestions last 
night that Lloyd's may provide 
further bridging finance for the 
syndicate to help members 
through the annual audit, while 
the dispute is dealt with through 
internal arbitration before a 
High Court Judge. 


GKN has done surprisingly 
well in the half year to June, 
with pre-tax profits up from 
£42m to £53 -5 m. But the 
engineering strike is now hurt- 
ing badly, and an unchanged 
gross dividend payment is an 
indication of the group's con- 
cern. 

Automotive components have . 

I played a big part in the rise so 
far, and account for half the pre- 
; interest profits total. For all he 
problems of the UK motor 
industry. GKN has apparently 
done better in all its com- 
; ponent operations. But the main 
impetus has come from Uni- 
Cardan in Germany, which has 
I pushed profits in Continental 
Europe up by a third despite 
the rise in sterling. Sales of con- ' 
stant velocity joints are going 
especially well as a result of the 
worldwide swing to front-wheel 
drive. GKN has a very strong 
position in this market, although 
the first signs of competition are 
I emerging from Honda in Japan. 

Elsewhere, the group has 
I managed to get a little more 
out of its new steel making 
i facilities in Cardiff, and profits 
on distribution have jumped 
sharply. Acquisitions have 
helped here, and the steel stock- 
holding business has done a tut 
better. 

Finally, the results of re-‘ 
organisation are still 'Showing 
through on the general engin- 
eering side. Closure costs on the 
bolt and nut business could 
amount to £10m after tax and 
will be included in an extra- 
I ordinary debit which is esti- 
mated at £23tn for the year. But 
this will not have a bearing on 
the dividend decision, which 
will be related solely to the trad- 
ing background. 

The outcome for the year as 
a whole is now an . open 
question, and current city esti- 
mates of £90m or a hit -more 
(against £87.3m) are not worth 
much. However, it seems 
possible that the original hope 
of ouiy a very modest increase 
in borrowings for the year will 
not now be fulfilled. After six 


Index fell 22 to 458.1 


months, debt is about £2Qm 
higher. 

It is all very frustrating for 
GKN, which believes that its 
interim figures give the first 
indication of what its change of 
direction in recent years might 
achieve. The yield is 10 per 
cent at 262p. 


seem to be - - Issues ' . d 
Schuldscheine (tfrontfsaoij 
notes) to foreign Jhvettoix 
They do not counts securities 
and are thus ■ ; maabfe tc 
foreigners free of the harunito 
deterrent tax of 2$ per $eat of 
the coupon. V 


Delta Metal 


Currencies 


- The- Bundesbank may strongly 
deny a change in, or even the 
existence f, a target rate for 
the D-Mark against the dollar, 
but the psychological impact of 
yesterday’s fall is the U.S cur- 
rency was exactly as if a target 
rate had been abandoned. In 
closing at DM 1.769 the dollar 
dropped for the first time since 
last year’s dollar crisis through 
the level of DM 1.80 which many 
people had come to regard as 
a floor. Once, the breach had 
occurred it was beyond any in- 
tervention to repair, the damage. 

The upward pressure on . the 
D-Mark has been building up 
since the end of May and the 
latest Bundesbank report shows 
that DM 7bn flowed into the cur- 
rency during June and July. 
But recently, with scepticism 
about the dollar, still great 
despite mounting U.S. interest 
rates, and with rumours of im- 
pending re-adiustments within 
the European Monetary System, 
the pounding has become still 
harder. Last week German, 
reserves grew-by about DM 4bn. 
as investohrs converged from all 
sides. 


At the Bundesbank that old 
siege mentality is once more in 
evidence. The central bank has 
called for talks with the com- 
mercial banks to pin down '.all 
the ways in which foreign 
moneys and particularly, central 
bank money, can flow into toe 
D-Mark. The most obvious can- 
didate for suppression wOUfd. 


If all had gone well, : 1979 
would have presented Delta 
Metal with * 'goad, op-port Un 
to translate the benefits of 
capital . spending pr~“- — - 
into profits. But there 
one labour problem after 
another: two internal strikes of 
a month or so each, the. haulage 
strike, and now the. industry* 
wide engtoecriagdispitB. - 

So in the first half, when it 
could have made JE17m given a 
following wind. Delta has come 
up- with only £I4.1m, against 
£l2.9m in, the first six months of 
1978. Some of the group’s fac- 
tories are still working more or 
less normally, but a tenth of toe 
UK manual workforce Is laid off 
and the strike - is clearly hiring. 
The second half outcome will 
depend on. how lone the strike 
goes on; unless Jt ends to- 
morrow, it seems unlikely that 
Delta will- db much, better than 
£3Dm, against £2&5m. for' toe 
year. ' ■ • ' 

According - to % tire company, 
11K demand Ibr its products was 
already beginning in decline, if 
only slightly, before the .strike 
began. . -^Like Us - customers. 
Delta is trying to .frlin Stocks, 
bat the higher copper mice is 
forcing : it into raislhg Borrow- 
ings. 1 • • *v‘.- . 

./Next year, with n.btfeof luck, 
strike damage, .nuiy be less 
severe, but the trading- -^back- 
ground could make it bard to 
push profits ahead; Yesterday 
the shares Tell 3p to- 6®§p, re- 
flecting the dull prospects for 
earnings. The historic yield at 
this price is 32.4 per cent, and 
the final dividend Is very likely 
to. be raised, but engineering 
shares seem to' have become the 
Igpeis of toe stock market 


FREE 



The 1979 Currency Yearbook 


when you subscribe to 


CURRENCY 

FORECASTING 
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CURRENCY 

yearbook 


The 1979 Currency Yearbook includes in- 
depth analysis on tire 1978 performance of 
all major currencies, with facts and graphs" 
for the past 5 years. There are also features 
on the KMS, gold and all new monetary 
developments: 


the bush with CFS. Just solid analysis, and 
sound, reasoned predictions. - 


Extensive tables w31 give you all cur re ncy 
facts and figures at your fingertips. There are 
over 6,500 economic data entries- No less 
than 146 graphs allow fast reference to ex- 
change rates, money simply, interest rates, 
balance of trade, inflation rates and GDP. 
Published at *45, it will be sent free to new 
subscribers, to Currency Forecasting Service. 


Additionally, other currencies mid currency* 
related areas, such as gold and the EMS are 
researched and examined when they have 
relevance to the banker or corporate tew 
surer. For CFS takes a practical fine ott 
currency movements, rather than a ^theore- 
tical, aca d e m ic approach. Itis your guide to 
good treasury management. 


Importance of -accurate currency forecasts 
When your company’s overseas profits can 
he wiped out in days by adverse currency 
moves, you need accurate currency forecasts. 


Special introductory offer . ... - - 

As valuable background, and a utefid research 
companion, the 1979 Current Yearbook 
cannot be beaten.. Covering all-, the? hectic, 
events of 1978. this extensive volume nor* * 


wtsuM w. 4.0 10, uus extensive volume nor- 

mafly sells for *45. But -if you retain. yow 
subscription to CFS, we wifi send yon this 
Yearbook free. 


You need to be kept regularly up-dated on 
■what is going to happen, over the months 
ahead, so that you can plan your .cash move- 
ments profitably. 

And will currencies be more stable 
in 1979/80? 

We in common with most other fore- 
casters — do not believe so. Some basic rea- 
sons why fluctuations will continue apace:' 

* I n fla t ion is set to take off again in a num- 
ber of key oil-importing wymnniiM 

* The recent recovery of the Dollar could 
come under- threat if U.S. monetary policy 
slac k ens once more in the face of recesskm. 

* Sterling stands apart from toe two major 

currency blocks in 1979 — the Dollar and 
EMS. Gan it stability despite 

this ? 


You need sendmo- money now -(hut *£ you 
save us billing 'costs by' seiiding^ payment 
now, we Will reduce the' ptice ofyoursubr 
scription by. '-Simply / oampEefca the 
order form, and return it to commence your 
subscription — and start protecting yourself 
from. -mid currency fluctuations. 


Refund Guarantee , i 

i You have 60 doys toexammeCurrencyi 
’ Forecasting Service withautaWigxtiorh ] 

• If you prefer, riot to retain your suin' 

• scription after this period, you may 
\ return The 1S79 Cfurreitcy Yearbook 
i and obtam a fun refand. The issues 
you haoo received are yours to keeps 


You will seed CFS in 1979/80 as much as in 
1978. 


How Currency Forecasting Service 
can help you 

You know that, if you are operating inter- 
nationally (or even just exporting), you ere 
in a high-nsk position. You mast have the 
right currency information* . 


Currency Forecasting Service provides you 

with HTcart.lv this. Rv mnCMttrfltinir R-rrtaci- 


veiy on this area,, it can bring together more 
data, more opinions, more faces than any 
other information source. Its currency infor- 
mation-gathering network is more wide- 
spread, and encompasses a greater range of 
sources — from international bankers to 
corporate economists to leading economic 
rgearehers — than you can access elsewbere- 
wh o le-hearted concentration on this one 
vital area ensures you. of high quality infor- 
mation and forecasts. 


.fio: CorreiKy Forecasting Service, 70 Warren 
| Stag, London W & 5PA. Ttf^phone.' 
| 01-388 2663. 

{ Please start a 12 month (25 issue) srfbwa^ 
I tionto Currency Forecasting Bonce. X may' 
| cancel this subscription within 80 dav &afte g 
I my first issue, and receive s FULL 

■ refund on payment. - 

I □ Payment enclosed for £95 r awing Slfi 
j □ Please invoice for £110 . . ?‘ m .: 

I ’*dn send me The 1979 Cmrency -Yes®* 

k Ivinlp fnnliiA CA !. 1.1.U jL'u'il 


j Name . 


Practical, usable format 
Each issue, the major currencies— $, £, Yen, 
DM — come under detailed scrutiny, with 
specific forecasts for the forthcoming month 
and quarter. You’ll find no beating around 


j Address, 


’*«■*•* **'•»*• »■; 
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